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NEW MEMBERS REPORTED DURING OCTOBER. 


It needs no argument that the larger the membership, the greater 
the efficiency and power of the Association, and the more certainty 


of its bringing about promptly its purposes. 


Let each member ask 


himself if he is taking his proper part in making the Association more 


efficient. 


Baltimore, Md., adds 3. 
Baltimore Sta. Co.—J. Geo. Oehrl. 
Boettigheimer, Reier & Co.—J. Boettig- 

heimer. 
Riordan, Geo. J., & Co.—C. E. Riordan. 


Boston, Mass., adds 2. 


Barrett, James, Mfg. Co—Joseph J. 
Devereux. 

Pride, Edwin L.— 

Bridgeport, Conn., adds 7. 

Bridgeport National Bank—F. N. Ben- 
ham, Cashier. 

Bryant El. Co., The—John Taylor. 

City National Bank, The—C. E. Hough, 
Cashier. 

Connecticut National Bank—L. B. Powe, 
Cashier. 

First National Bank—Chas. B. Sanford, 
President. 

Pequonnock National Bank—F. W. Hall, 
Cashier. 

Staples, James, & Co.—F. T. Staples. 


Buffalo, N. Y., adds 19. 
Birge, M. H., & Sons Co.—F. B. Lind- 


sey. 
Brown, A. T., Ptg. House—R. F. Brown. 


Buffalo Trunk Mfg. Co.—F. Hunter. 
Buffalo Trunk Mfg. Co.—T. Speyser. 
Buffalo Volksfreund Ptg. Co.—Francis 
J. Rohr. 
Citizens’ Bank—N. A. McDonald. 
General Fire Ext. Co.—Frank J. Fertig. 
Hubbs & Howe.Co.—H. J. Severance. 
Jeffrey-Fell Co.—George A. Jeffrey. 
Kellar Office Furn. Co.—Neil H. Kellar. 
Lake Erie Boiler Co.—E. C. Schwingel. 
MacLean, James, & Co.—J. E. Cross. 
National Roofing Co, The—A. J. 
Cordes Tonawanda, N. Y. 
Pasacola Lumber Co.—Frank A. Beyer. 
Sackett, H. I., El. Co—H. I. Sackett. 
Spiegel, M.—John J. Braun. 
White-Genther Press—A. J. White. 
Whittlesey, F.— 

Writerpress Co., The—E, R. Lerner. 
Chicago, Ill., adds 1. 
McAdow, F. H., Secy.-Treas.—Staver 

Carriage Co. 
Cincinnati, Ohio, adds 1. 
Baker-Vawter Co., The—Mr. McGuffin. 
Cleveland, Ohio, adds 24. 


Aetna Life Ins, Co—W. G. Wilson. 

Atlantic Refining Co.—M. L. Read. 

Buel, Jesse A— 

Cleveland Worsted Mills Co.—Geo. H. 
Hodgson. 


Desberg, Fred—W. H. Foote. 

Gail-Webb Mfg. Co—J. W. S. Webb. 

Héskins, F. H., & Co—F. H. Hoskins. 

Humphrey & Prange—O. Humphrey. 

Linn, A. R.— 

Logan-Williams Adj. Co., The—W. C, 
Logan. 

McAllister, W. B., & Co.—W. B. McAl- 
lister. 

Moos, J. B., Co., The—E. C. Keyes. 

Mulrooney, John M.— 

Northwestern Consol. Mill. Co—D. B. 
Strickler. 

Ohio Roofing Co., The—F. M. Slade. 

O’Neil, M., & Co., The—J. W. Porter, 

Akron, O. 

Pickands, Mather & Co.—S. E. Bool. 

Prescott Chemical Co.—J. W. Ellis. 

Public Hand Laundry—H. V. Barnes. 

Schroeder-Kelly Coal Co.—J. F. 
Schroeder. 

Scripps Pub. Co.—C. H. Fentress. 

Sherwin-Williams Co., The—J. S. Co- 
vert. 

Ward-Stilson Co., The—W. C. Beving- 
ton, New London, O. 

Wyman & Gordon Co., The—W. H. 
Foote. 


Columbus, Ohio, adds 6. 


American Pad & Textile Co., The— 
Charles Mains, Greenfield, Ohio. 

Benzin-Ustick Co.—Earl S. Ustick. 

Central Ohio Oil Co., The—Harvey F. 
Cashatt. 

Mosaic Tile Co., The—N. E. Loomis, 
Zanesville, Ohio. 

Tuxedo Mfg. Co.—E. J. Kaufman. 

Whitsit, Perry B., Co., The—Perry B. 
Whitsit. 


Fond du Lac, Wis., adds 2. 
Fond du Lac National Bank—J. A 
Knapp, Cashier. 
Gurney Refrigerator Co—C. J. Med- 
berry, President. 


Holyoke, Mass., adds 1. 


Crocker-McElwain Co.—C. A. Crocker, 
President and Treasurer. 


Indianapolis, ind., adds 5. 


Darmondy, J. F., Co., The—John F. 
Darmondy. 

Indianapolis Fancy Gro. Co.—J. H. Call. 

Kipp Bros. Co.—Robert Kipp. 

McFarlan Carriage Co.—J. B. McFarlan, 
Jr., Connersville, Ind. 

Petaluma Incubator Co.—Will A. Esh- 
back. 
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Kansas City, Mo., adds 16. 

Adler, B., Millinery Co.—B. Adler. 

B. R. El. & Tel. Mfg. Co—Mr. Ingals. 

Baker-Vawter Co.—J. M. Weaver. 

Burd & Fletcher Ptg. Co—Wm. T. 
Fletcher. 

Commercial National Bank—C. L. Bro- 


kaw. 
Emery-Bird-Thayer D. G. Co—L. F. 
Evans. 
Fidelity Trust Co.—Thornton Cooke. 
oak National Bank—H. T. Abernathy. 
Gate City Bank—W. H. Reed. 
Herschberger & Rosenthal—Julius Ro- 
senthal. 
Kawmo ee Grocery Co.—C. F. 


Johnso 
Marwick, Mitchell & Co—W. C. Dun- 
bar 


Merchants’ Life Association—A, L. Bu- 
chanan. 

National Bank of Commerce—Edw. 
Ridgely. 

Peet Bros. Mfg. Co.—A. W. Peet. 

Union National Bank—F. P. Neal. 


Milwaukee, Wis., adds 3. 


Milwaukee Stove Works—Hugo Froeh- 
lich 
7? ‘Jos., Brewing Co.—Jos. E. Uih- 


W Juan Smith & Co—W. H. Wallace. 
Minneapolis, Minn., adds 5. 
Baskerville & Rowe Co.—Watertown, 


Crescent Creamery Co., The—Carl A. 
Steel. 

Minneapolis State Bank—Roy Quimby. 

Paper Supply Co—M. F. Hewitt. 

Sherwin-Williams Co.—J. P. Coleman. 


New York, N. Y., adds 2 
Chatham National Bank—E. H. Jen- 


nings. : 
Climax Stationery Co.—S. B. Bostwick, 
Jr. 


Newark, N., J., adds 2. 
Simonson, M. W., Co.—M. W. Simon- 


son. 
Smith & Linnett Shirt Co, The— 
Thomas Linnett, Jr. 


Pittsburgh, Pa., adds 41. 


Aiken & CoH. L. Aiken. 

Amdursky, B., & Bros.—V. Amdursky. 

Bishop, Robert, Mfg. Co., The—Frank 
R. Grace. 

Bragdon, J. C— 

Chatfield & Woods Co., 
Helmer. 

Cohen, Julius H.— 

Crutchfield & Woolfolk—J. S. Crutch- 
field. 

Dougles, W. C.— 

Dun, R. G., & Co.—M. Ledwidge. 

Ferguson & Hene—J. M. Ferguson. 

Frederick- Elder Co., The—E. E. Fred- 


rick. 
Ghriest, Geo, T.— 


The—Harold 
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Gross, H. E., & Co.—H. E. Gross. 
Hardy & Hayes Co., The—J. A. Hardy. 
Hommel, O., Co., The—O. Hommel. 
Iron City Stamping Co.—H. L. Schneck. 
Iron City Sand Co.—C. H. Stolzenbach. 
arent Meyer & Co.—J. Hertz. 
eystone Commercial Co.—D. T. Felix. 
Liberty Specialty Mfg. Co—Thos. W. 
Roberts. 
McCaskey, J. G., & Co—J. G. McCaskey. 
Messenger-Pringle Co—W. E. Messen- 


ger. 

Nicola Lumber Co.—Geo. W. Nicola. 

Ocean Accident & Guar. Co., The—R. A. 
Irving. 

Orringer, Oscar— 

Pannier Bros. Stamp Co.—A. A. Pan- 
nier. 

Pennsylvania Rubber Co.—A, W. Black- 
burn, Jeannette, Pa. 

Pittsburgh Cut Flower Co., Ltd—T. P. 


Langhans. 
Pittsburgh Electro-Gal. Co—Chas. F. 
Fischer. 
Pittsburgh Physicians’ Supp. Co.—F. D. 
Saupp. 
Potter Title & Trust Co.—J. E. Potter. 
Purity Drug Stores Co—John B. Edie. 
Robbins, I., & Sons—Morris Robbins. 
Schein & ‘Lasday—J. Schein. 
Schwerd, A. F.—A. H. Schwerd. 
Stein, Nathan, & Co.— 
System Pub. Co.—Mr. Trasler. 
Ward-Mackey Co—W. W. Brenneman. 
West, White & Christy—G. W. White. 


Wickes Brothers—F. A. Fitzgerald. 
Zug Iron & Steel Co.—Chas. H. Reid. 
St. Joseph, Mo., adds 6. 
August, Albert J., Clothing Co—aA, J. 
August. 
Gordon & Rosen—Julius Rosen. 
Hammond Packing Co.—C. S. Keane. 
Hauck, G. M., Mill. Co—A. C. Muench. 
Hopkins, J. R.—J. R. Hopkins. 
St. Joseph Paper Co.—R. C. Truitt. 
St. Louis, Mo., adds 10. 
Chenoweth, J. O., Dyeing and Cleaning 
Co.—William Price. 
Lore Jeet F., & Co—Richard Kop- 


Goddani- Bennett Shoe Co.—E. C. Ben- 


nett. 

Joering & Pelchmann—Joseph Joering. 

Lentin-Cento Fruit Co.—Charles Hill. 

Phoenix Planing Mill Co—W. 
Breckenridge. 

St. Louis Clock and Silverware Co.— 
Fred. W. Delano. 

Sieber & Trussell Mfg. Co—Fred Coff- 
man. 

Southern Gravel & Material Co.—Rich- 
ard Hanlon, Jr., Brookhaven, Miss. 

Witte Hardware Co—H. W. Kaltwas- 
ser. 


St. Paul, Minn, adds 4. 
Cornplanter Oil Co—John H. Hull. 


Jameson, Hevener & Griggs—W. J. 
Jameson. 
















































































































































































































































































































Northwestern El. Equip. Co—E. A. 
Miller. 
Rothschild, J., & Co—Hugo Hirschman. 
Seattle, Wash., adds 1. 
Puget Sound Tent & Duck Co.—Joseph 
W. Pickard. 
Sheboygan, Wis., adds 2. 
of Sheboygan—Julius 
Pres. 
Jung Shoe Co.—Otto Jung. 
Spokane, Wash., adds 1. 


Schallinger Produce Co.—A. J. Rhodes, 
Mgr. 
Springfield, Mass., adds 14. 
Baker Extract Co—L. K. Talmadge. 
Brooks Bank Note Co.—J. L. Brooks. 
Carter, H. W., Paper Co.—G. Fred 
Estey, Assistant Treasurer. 

Chapin National Bank—James R. Mil- 
ler, V. P. 

Hampden Trust Co.—Joseph C. Allen, 
Treasurer. 

Holyoke Card & Paper Co.—A. L. Janes. 

McIntosh Co.—Chas. A. Blodgett, Treas. 


Kroos, 


Moore Drop Forging Co.—A. H. Chapin, 
Treasurer. 

Natick Underwear Co.—L. E. 
President. 

National Papeterie Co.—Irving S. Rus- 
sell, Assistant Treasurer. 

Phelps Publishing Co.—C. M. Hill, As- 
sistant Treasurer. 

Springfield National 
Alden, Cashier. 

Third National Bank—A. J. Skinner, 
Assistant Cashier. 

Union Trust Co.—James W. Kirkham, 
Vice-President. 


Miller, 


Bank—Ralph P. 


Syracuse, N, Y., adds 2. 


Franklin, H. H., Mfg. Co.—H. B. Webb. 
Mohawk El. Supply Co.—Bert J. Bussey. 


Youngstown, Ohio, adds 6. 


Braden, E. M.— 
Fisher, E. Co., The— 
Gilgen, C. W.— 
Hoffmaster & Beard— 
Miller, J. S.. & Co— 
Taylor, W. D.— 


Notes. 
An official list of the affiliated branches of the National Associa- 


tion of Credit Men is published monthly in the “Bulletin.” 


The 


Association is not connected directly or indirectly with any associa- 
tion, institution or corporation whose name does not appear in the 


official roster. 


Philadelphia is the city of the Convention of 1909, being the Four- 
teenth Annual. 


“A Salesman Banquet” is proposed by the Denver Credit Men’s 
Association. 


The Youngstown Credit Men’s Association has incorporated its 
Adjustment Bureau for the better development of its work. 


The constitutionality of the recently enacted bulk sales law in Ohio 
has just been upheld in a decision handed down by Judge Beacom of 
the Common Pleas Court in Cuyahoga County. 

George G. Ford, of Rochester, a director of the National Association 
of Credit Men, will be the principal speaker at the meeting of the Syracuse 
Association of Credit Men to be held November 17. 

Howard Marshall, president of the New York Credit Men’s Associa- 
tion will be one of the speakers at the annual banquet of the Newark 
Association of Credit Men to be held December roth. 


At the November 10th meeting of the Newark Association of Credit 
Men Frederic P. Crane, of Whitehead & Hoag Co., will give a talk on 


“Credit Department Methods.” 


W. R. Merrill, Jr., of Chicago, secretary-treasurer of the National 
Fire Protective Association, will be the chief speaker at the banquet on 
November 12 of the Buffalo Credit Men’s Association. 


The National Candy Co. has issued an attractive booklet under the 


title “Tips” “Push.” 


Its author is evidently descended from one of the 


Wise Men of the East. It’s not only worth reading but heeding as well. 
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An account of the annual meeting of the board of directors of the 
National Association of Credit Men held at St. Joseph, Missouri, October 
19-20, will appear in the December issue of the BULLETIN. 

At the October meeting of the Cleveland association the guests 
included Hon. Wm. L. Day, United States Attorney, Hon. Thos. H. 
Garry, Assistant United States Attorney, and W. Meyer, chairman of 
the Membership Committee of the Pittsburgh association. 

Local Bulletin, No. 1, of the Oklahoma City Credit Men’s Associa- 
tion has just been distributed. It is published by its Business Literature 
Committee. It looks as if the association which does not get out such 
a monthly sheet will soon be an exception. 

When concerns commence telephoning to the office of a local associa- 
tion for membership application blanks, it looks well for that association’s 
work and standing in the business community. One of the most active 
associations recently had that refreshing experience. 


In the monthly Bulletin of the Pittsburgh association the Fire Insur- 
ance Committee is to publish regularly short articles pertaining to its 
subject such as “Adjustments,” “Interior Fire Fighting Devices,” “Rate 
Reductions,” etc. 

Charles L. Bird, secretary of the Boston Credit Men’s Association 
has announced that the firm of Bird & Arnold, of which he was a mem- 
ber, has been dissolved and that he will continue its business under his 
name. Mr. Bird’s specialty is mercantile adjustments. 


A message from Wales comes from F. H. Suffel, formerly of the 
Adjustment Bureau of the Minneapolis and St. Paul associations. With 
Mrs. Suffel he is spending several weeks in the lake regions at the foot 
of Snowdon and Llyn Llidaw. 


President Gettys has accepted the invitation of the Memphis Credit 
Men’s Association to be its guest at a banquet to be given November 17. 
George R. Barclay, of St. Louis, has also promised to be present and the 
Little Rock association expects to be represented by a few of its members. 

The Newark Association of Credit Men is to be well represented in 
the legislature of New Jersey. Harry V. Osborne, manager of the 
Adjustment Bureau of the Newark association, was elected by a safe 
majority to the State Senate and H. Stacey Smith was elected to the 
Assembly. 

Fred C. Harman; until recently traveling adjuster for the John S. 
Brittain Dry Goods Co., is to devote his entire time to the interests of 
the Kansas City Association of Credit Men under the direction of Secre- 
tary Yale. Membership and adjustment matters will be his special 
departments of work. 

The Adjustment Bureau of the Kansas City association is conducting 
or supervising six establishments located in various parts of Kansas and 
Missouri. The bureau confidently expects to pay out in full in three of 
these establishments and is now closing one of them which will pay net 
fifty per cent. 

The officers and directors of the Youngstown Credit Men’s Associa- 
tion called a meeting of all the association members November 6 to discuss 
informally the proposition to hold regular monthly members’ meetings. 
There was a large attendance and the desire of the members for such a 
meeting was expressed with enthusiasm. 


At the annual meeting of the Philadelphia Credit Men’s Association 
held October 27, the following officers were elected for the ensuing year: 
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G. L. Levi, of Samuel Sternberger & Co., for president; D. G. Endy, of 
Artman-Treichler Co., for vice-president, and E. H. D. Fraley, of R. 
Blankenburg & Co., for treasurer. 


At the annual meeting of the Oklahoma City Credit Men’s Associa- 
tion, held October 27, the following officers were re-elected: J. E. O'Neil, 
of Richards & Conover Hardware Co., president; R. R. Bush, of King- 
man-Moore Implement Co., vice-president, and A. R. Parker, of William- 
son-Haskell-Frasier Co., secretary. FE, D. W. Hogan was elected 
treasurer. 


For the benefit of the retailer there is an effort being made to get 
the Milwaukee authorities to pass an ordinance requiring that a record 
be kept in the City Clerk’s office and the Mayor’s office of all persons 
who change their place of residence. The proposed ordinance is modeled 
after one in effect in Louisville and is endorsed by nearly all the mer- 
chants of Milwaukee who sell direct to the people. 


In the directory of Adjustment Bureaus appearing as usual on the 
last page of this issue will be found the name Pueblo, Colorado. This 
latest addition to the affiliated branches of the National Association has 
an Adjustment Bureau which has already taken charge of two insolvent 
cases with satisfactory outcome. The assistant secretary, George O. 
Gray, is manager of the Bureau. 


A luncheon was given by the Utah Association of Credit Men 
October 29 at the Commercial Club, at which it was voted to hold regu- 
larly each month a meeting and luncheon for the entire association. 
Previously such meetings have been held only by the directors, but the 
demand for a regular members’ meeting was so great that it was made 
clear that it would prove a great success. 


The following have been elected officers of the Denver Credit Men’s 
Association for the ensuing year: Karl K. Mayer, of Kuner Pickle Co., 
president ; W. D. Jacoway, of Wm. A. Stickney Cigar Co., vice-president ; 
I. F. Downer, of Hallack & Howard Lumber Co., treasurer ; Donald Reid, 
of C. S. Morey Mercantile Co., secretary, and H. A. C. Mathew, assistant 
secretary. 


The American Bar Association condemns as unprofessional conduct 
on the part of lawyers, the solicitation of business by circular or adver- 
tisement, or by personal communication or interviews which are not war- 
ranted by some personal relationship. Its stamp of disapproval is also 
placed upon the lawyer who employs a tout—Mr.: Credit Man, put this 
in your hat; it’s worth remembering. 


Certain members of the Cincinnati Credit Men’s Association desire 
to locate J. D. Rankin, who is a “fly-by-nighter” from their city. It is 
thought that he is operating a store somewhere in the neighborhood of 
St. Louis, Mo. Any member having any suspicion of his whereabouts 
should communicate with Henry Bentley, secretary of the Cincinnati 
association, 614 Mercantile Library Building. 

In a case tried in the Appellate Division Court of the Second Depart- 
ment of New York (Sprintz vs. Saxton, 126 N. Y. 421) a decision was 
rendered favorable to the constitutionality of the law making a bulk sale 
made contrariwise to the statute presumptively fraudulent as against cred- 
itors having an interest in the merchandise so sold. The case will 
probably go to the Court of Appeals, which will make definite and final 
the attitude of the Courts of New York with reference to the law. 

Members of the National Association of Credit Men of all political 
faiths will be glad to learn of the re-election of the Hon. Swagar Sherley 
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to the National House of Representatives. His earnest fight in behalf of 
the Association to secure the passage of amendments to the National 
Bankruptcy Act at the last session of Congress will not soon be forgotten. 
By it he made for himself thousands of admiring friends in the Associa- 
tion who wish him the increasing honors which he richly deserves. 


The Danbury (Conn.) Business Men’s Association recently took 
action to put a stop to a “bankrupt sale” which was being conducted on 
the main business thoroughfare of the town. The grounds taken by the 
association were that the person conducting the sale did not hold a state 
license and, therefore, was violating the itinerant vender law which was 
drawn especially to prevent bankrupt sales, fire sales and the like by 
transients who pay no tax. 


Appearing in a recent issue of a bulletin of one of the local associa- 
tions is the following timely sentiment and fitting ambition for members 
of the National Association of Credit Men: ‘May the time come, and 
that soon, when the Credit Men’s Association will have the reputation 
that the American Bankers’ Association has—that of never leaving the 
trail of a criminal until he is caught and put where he will not be an 
imposition on the jobbing interests and a menace to and competitor of 
the retailer.” 


Lewis E. Birdseye, of Schwarzschild & Sulzberger Company, New 
York, at the convention of the American Meat Packers Association held 
October 12-14, at Chicago, presented a paper on “Credits and Collections 
in the Meat Business.” The main note of Mr. Birdseye’s address was a 
call on the packers to cease furnishing tradesmen with capital on which 
to do business by over liberal credit extensions, not only because such 
extensions are hurtful to the seller but still more so to the buyer, whose 
backbone needs to be strengthened by strict but fair credit methods. 


Secretary Meek took advantage of the fact of the directors of the 
National Association meeting in St. Joseph, Missouri, October 19-20, 
to arrange with officers of several local associations for meetings at which 
their members could meet the officers and directors of the National 
Association. Such meetings were held at Wichita, St. Louis, St. Joseph, 
Lincoln, Omaha and Des Moines, at all of which places the local associa- 
tion extended the warmest hospitality. These occasions of coming 
together for credit men of the North, South, East and West are of great 
value if for no other reason than that they show the community of inter- 
est among all credit men. 


A bankruptcy case in which some of the members of the associations 
in Chicago and St. Louis are interested is that of Jas. P. Bray, manager 
of the Standard Mercantile Agency of Chicago. The bankruptcy is a 
voluntary petition and assets of less than $100 are scheduled with liabili- 
ties of $132,000. A. H. Foote, secretary of the St. Louis association is 
gathering information as to the dealings which any members of the Asso- 
ciation have had with this agency. The more co-operation he can get 
in this matter the stronger will be his standing in the courts against the 
concern. Such information should be sent to Mr. Foote at 809 Mercan- 
tile Building, St. Louis, Missouri. 


With a large number of legislatures convening in regular session 
January 1, 1909, as reported in the September BULLETIN, it behooves 
members located in states where a change of statutes affecting credit 
conditions is contemplated to take up the work at ance. Legislation 
moves forward slowly and unless that which is proposed is in definite 
form the day the session begins, the session will be half done before bills 
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are presented. The usual delays of committee conferences, amendments, 
etc., are certain and action becomes nearly hopeless in the rush of the 
last days of the session when political bills take precedence over all else. 
“Start early and avoid the rush” is a good maxim. 


While the National Association of Credit Men makes no pretense 
of furnishing the members with a list of attorneys, it is endeavoring to 
be in a position to warn its members against unreliable lawyers who are’ 
guilty of abusing the confidence reposed in them by their clients. Recently 
a case of the most flagrant abuse of an attorney’s relationship to his 
client was brought to the attention of the National office. The case 
emphasizes the necessity of that office being placed in a position to protect 
its members against such unprincipled and dangerous offenders as the 
one here discovered. Members who can give such information along this 
line as they think the Association should possess are invited to make 
known the facts in detail to the National office. 


The Buffalo Credit Men’s Association is organizing a bureau of 
ledger information to work co-operatively with the adjustment bureau. 
A. B. Wright, of A. B. Wright & Co., has been appointed chairman of 
the Organizing Committee, and is assisted by W. L. Fox and Wilbur B. 
Grandison, president and secretary, respectively, of the association. The 
new bureau starts with not less than one hundred subscribers. The object 
is to head off bankruptcy proceedings and prevent loss of time and money 
to creditors and debtors by a method of anticipating dangers. 


A new species of bankrupt has been discovered in the person of 
William Morden Mare, of Chicago. He is accused of being a professional 
bankrupt and of making a specialty of preying on money lenders. It is 
asserted that Mare charged his friends a fee to show them how they 
could borrow to the limit of their credit and then have the debts wiped 


out by instituting bankruptcy proceedings. Mare is also charged with 
going to certain money lenders and threatening to induce all their cus- 
tomers to start bankruptcy proceedings unless he received a regular 
salary from them. To try to work money lenders seems like playing with 
fire and Mare must be a man of unusual nerve. 


Louis Neidell, of New York City, has been tried and convicted on a 
charge of removing his property with intent to defraud his creditors. This 
is said to be the first conviction under section 587 of the penal code in a so- 
called clean-up case. It came out in the testimony that Neidell “couldn’t be 
bothered every time a bill was due with running around breaking his 
neck to scrape together the cash to meet it,” so he called in a “buyer of 
merchandise,” who kindly consented to take the stock and dispose of it 
on a commission basis. The stock was removed early one morning to 
an auction room and the proceeds were later turned over to Neidell, who 
appears to have divided up with a bunch of relatives, including the never 
to be missed mother-in-law. Neidell’s creditors took the matter hard and 
he is now in “limbo.” 


A. J. Gaehr, of Cleveland, the chairman last year of the National 
Legislative Committee, was one of the October callers at the National 
office. Mr. Gaehr writes the following amusing experience on his arrival 
in Cleveland: 

“T must tell you about a humorous experience I had on my 
return here. When I was about to leave the train my colored 
friend came as usual to brush my coat and hat, and then ven- 
tured a question in his most exemplary negro dialect, ‘Are you 
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Mr. Debs? I upbraided him for such a question, and he told 

me that he hardly dared to ask, but that I looked so much like 

him that he thought he ought to ascertain.” 

The Merchants’ Association, of New York, has issued a call for a 
preliminary conference on currency problems to be held in New York 
November 18. Invitations to join in this conference have been sent to 
the leading commercial organizations all over the country. The replies 
to invitations have shown a great interest in the subject and assure the 
success of the conference. The National Association of Credit Men has 
arranged to be present by delegates. The immediate determination of 
the conference will be whether a National Currency Reform Convention 
shall be held, and if so a program and call will be issued for such con- 
vention. It will be left to the conference to decide whether the conven- 
tion shall be composed strictly of business men or will include repre- 
sentatives of banking interests. 

An amusing incident is told on one of the members of a local associa- 
tion who wandered into the wrong dining hall a few nights ago confused 
by the fact that another large dinner besides that of the local credit 
association was being given in the same building. The other dinner was 
that of a church club. The credit man recognized several local business 
men taking. part in the church dinner and did not suspect that he had 
gotten into the wrong pew until a gentleman in clerical garb announced 
that the doxology would be sung. This was followed by a prayer during 
which the credit man began to suspect something. He turned to his 
neighbor and explained what he had come for and ventured that this 
dinner did not look like what he had expected to find. He was soon made 
right and grabbing his hat, bolted for the door and sought out his own. 

Howard Marshall and Chas. Biggs, of New York; Guy P. Miller, 
of Bridgeport ; C. R. Burnett and J. Fred Braun, of Newark, and W. B. 
Maddock, of Trenton, are to represent the National Association of Credit 
Men at the annual meeting of the National Civic Federation to be held 
in New York City, December 14-15, 1908. The purpose of the Federation 
is to organize the leading “uplift” workers of the nation in an educa- 
tional movement toward the solution of some of the great problems of 
social and industrial progress and to aid in crystallizing the most enlight- 
ened public opinion to the end that practical results may come out of these 
investigations. At the coming meeting discussion will center upon “The 
Trade Agreement Between Employer and Employees as a Means of Pro- 
moting Industrial Peace and Commercial Prosperity,” Also will be con- 


sidered “Industrial Insurance,” “Employers’ Liability” and the “Salary 
Loan Evil.” 


Information is wanted regarding the whereabouts of the following: 

Joe Chow, formerly of Hot Springs, South Dakota; L. Berlin, 
formerly of Marion, Kentucky; A. H. Carnahan, formerly of 
Atlanta, Missouri; Ewell Peace, formerly of Talequah, 
Oklahoma. 

Berlin disappeared during September, 1906; Carnahan about 
January 1, 1908, and Peace, who is- now thought to be in south- 
ern California, during 1905. Anybody having interest in these 
cases should communicate with the National office. Information 
is wanted regarding Knight & Bennight, formerly of Talequah, 
Indian Territory. This concern went out of business early in 
1905, owing on several merchandise claims. Bennight is the 
party especially sought after. The last heard of him was at 
Hartford, Arkansas, where relatives reside. From there he is 
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supposed to have gone to Oregon, but the trail then was lost. 

Communication should be had with the National office by any 

member who may know or wants to know of Bennight. 

Members of the National Association of Credit Men who have 
had dealings with the Sprague Mercantile Agency of Chicago, Con- 
solidated Adjustment Co. of Chicago, Barr & Widen Mercantile 
Agency, St. Louis, or Standard Mercantile Agency of Chicago, are 
requested to report the result of the same to the National office. 


Members of the National Association of Credit Men are warned 
against entering into contracts with concerns soliciting bad and doubt- 
ful accounts for collection without first communicating with the Secre- 
tary of the Association or the Secretary of any affiliated branch. 
Under no circumstances should members pay fees in advance for 


services to be rendered in connection with the collection of such 
accounts. 


It should be the hard and fast policy of every concern a member 
of this Association, not to employ any collection agency which 
charges a fee in advance or lump sum in addition to the commission. 
Even if the agency is not dishonest and if its representatives are truth- 
ful, a concern employing it on the advance or lump sum basis is 
paying too heavily for services rendered. 


The Credit Man’s Diary for 1909. 

Attention is again called to the Credit Man’s Diary, publication of 
which by the Association was authorized by the Denver convention. It 
will contain such matter as synopses of bulk sales, exemption, chattel 
mortgage and interest laws in the various states, matters pertaining to 
bankruptcy, a list of referees in bankruptcy, statistical and other matters 
relating to the Association, etc., and memorandum pages for each day. 
The aim is to make the volume the most useful handbook ever prepared 
for the credit man. 

It is the hope of the officers that the members will take great pride 
in making this Association publication a marked success. The price— 
$2.00—is made to cover merely the cost of production. The plans of the 
Business Literature Committee will be helped by the members’ prompt 
action in placing orders. 


President Gettys on the Importance of Regular Meetings. 


A glance at the local association notes in the last pages of this 
issue of the BULLETIN will give the impression that there is no need 
of urging the regular meetings idea upon the local associations. But 
it is because those associations which hold meetings find them so 
important in maintaining the interest of members and inspiring them 
to get actively into the work which awaits credit men to do, that 
President Gettys desires this month to emphasize the importance of 
all the rest of the associations establishing the monthly meeting and 
sustaining it steadfastly. He asks that this apply to the smaller 
associations even if only ten or twelve can at first be induced to share 
in the movement for the number will certainly increase if live credit 
topics are discussed and men know that the meetings are productive 
of ideas which will be useful in their business. 

Again President Gettys urges these regular meetings because 
they sustain the committee |work—legislative, investigation, prosect- 
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tion, membership, etc., and this work will not go on properly unless 
the meetings are held so that the committees are both checked and 
inspired in their service. 

It is hoped that the smaller associations especially will take this 
suggestion of President Gettys to heart and act promptly. upon it. 


Plan and Rules for the Legal Bureau Conducted by the National 
Association of Credit Men. 


By resolution of the Denver convention the officers of the National 
Association of Credit Men were authorized to formulate a plan and rules 
for the continuance and extension of its Legal Bureau. This has been 
done and the following announcement is made with the approval of the 
board of directors. It is hoped that the members will make use freely 
of the privilege extended by this department of Association work. 


ANNOUNCEMENT. 


The Association conducts a Legal Bureau and is prepared to advise 
with members on their 


RicHts AGAINST DEBTORS. 


Under this heading opinions will be given on laws affecting credit trans- 
actions such as Assignments and Insolvencies, Bankruptcies, Bulk Sales, 
Conditional Sales, Liens, Negotiable Instruments, Statutes of Limitation, 
Attachments and Garnishments, Bills of Sale, Chattel Mortgages, Exemp- 
tions, Mortgages, Replevins, Claims Against Estates of Deceased Persons. 

One important subject which the bureau is prepared to deal with 
is the rights of corporations in other states. 

A fee of $5.00 will be charged where it is necessary to make an 
extended research, but in no instance will this be undertaken unless 
authorized by the inquiring member. Otherwise the service is free. 

Members desiring to use the bureau for matters outside of the credit 
department may do so. A fee of $5.00 for each inquiry will be charged. 

The Association aims to furnish advice of the highest quality and of 
the strictest impartiality. Under no circumstances will its counsel engage 


in litigation arising out of questions submitted to him through the 
bureau. 


An Open Letter from the National Membership Committee, 


The following letter from the office of the chairman of the Mem- 
bership Committee is a “get ready” warning to all local associations. 
Almost every association has had enough experience in membership 
work to know that the main requisite for satisfactory results is a plentiful 
supply of “ginger.” The letter is as follows: 

“To Chairmen of the Membership Committees—The Committee on 
Membership desires to begin at once, through the affiliated associations 
an active campaign for new members. The increase during previous 
years has been large, but we hope to make this the banner year. To 
obtain the desired result will require both organization and work. In 
starting the work we suggest a few simple methods that have been tried 
and found effective: 

“First.—Organize your local Membership Committee. If the Com- 
mittee is not large draft some additional members who are well qualified 
and will take an interest in the work. This committee should consist of 
at least ten per cent. of the membership. Then subdivide the committee 
into ‘teams’ of two or three members each. 
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“Second.—Canvass the field thoroughly. Secure the name of every 
eligible or prospective member with that of the credit man or the person 
connected with the firm who would most likely be interested in credit 
matters. 

“Classify these names according to the business in which they are 
engaged or arrange them by districts according to their locality in your 
city and assign so many names to each ‘team’ of the Membership Com- 
mittee. Hold the ‘teams’ responsible for the results with these par- 
ticular firms. 

“Furnish a list of the prospective members to the National office 
so that the BULLETIN or any other desirable literature can be sent to them, 
(Make mention of this on the list.) 

“Keep your committee at work. Do not allow interest to lag and 
try to make this campaign cover at least ninety days; in other words, be 
ready to make report by February 1, 1909. 

“In selecting prospective members we suggest that you be guided 
by the resolution adopted at the Denver convention in which mention 
was made of those who were eligible to membership in our Association, 
In our desire to increase numerically due regard should be paid to the 
quality of our membership. 

Third.—Get your newspapers interested. A little ‘press agent work,’ 
used judiciously, will help. 

“After the matter has been thoroughly canvassed in this way we 
purpose arranging for a general ‘round-up,’ the details of which will 
be submitted later, but for the present we ask that you proceed along the 
lines as herein suggested. 

“Hoping to be advised at an early date that your committee is 
actively at work and getting big results, I beg to remain 

Yours very truly, 
J. H. Scates, 
Chairman, Membership Committee. 


Letter from the Business Literature Committee. 


The Business Literature Committee of the National Association 
has issued the following letter to the corresponding committees of 
all local associations. The comparatively new feature of Association 
work to which it especially refers—the monthly leaflets or bulletins 
issued by many affiliated branches of the Association—has become 
one of the most important factors in keeping the membership of these 
associations in close touch. The letter is a reminder that the monthly 
BULLETIN of the National Association belongs to the members and 
that they are responsible for its increasing influence: 

To Secretaries and the Business Literature Committees: 

The following very important resolution was passed at the Annual 
Convention in June: 

“Resolved, that the various associations are urged to pub- 
lish local monthly bulletins and that the Business Literature Com- 
mittee be instructed to furnish the various associations copies of 
local bulletins now in use.” 

This committee would therefore like to know if you have a 
Business Literature Committee in your local association, and if you 
publish a local bulletin. If you publish a bulletin, please mail a copy 
each month to the secretaries of all associations, and one to Mr. Chas. 
E. Meek, Secretary-Treasurer of the National Association. Please 
put the chairman of the undersigned committee on your mailing list, 
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so that he will receive a copy, and also any literature you may issue 
outside of reports on merchants. 
By complying with the first request, you will encourage those offices 
not publishing bulletins to do so, and at the same time, keep each 
association posted on the work being done by your association. 

In sending your bulletins to Mr. Meek, you assist him in editing 
the Local Association Notes Department of the National BULLETIN. 
And by sending them to this committee, you will keep us in touch 
with your Business Literature Committee, and the Association’s work. 
This will enable us to appreciate the demands of the various associa- 
tions, and will place us in a position to gather ideas for our literature 
work, which may be of benefit to the entire National membership. 

Our committee would like to have from any quarter, suggestions 
which could benefit a particular association or the National body. 
These suggestions can be on any subject, pertaining to the work of 
the committee, and should they not come under our province, the 
matter will be referred to the proper committee. It may not be 
possible to adopt all suggestions, but they will certainly be appre- 
ciated, and on the other hand, may be of great benefit to everyone. 

To continually raise the standard of the BULLETIN of the National 
Association, we should have your steady co-operation, and you should 
feel free to address us on any matter. 

We await your reply to our several questions and thank you in 
advance for it. Please address your answer to the Chairman, No. 420 
Boydras Street, New Orleans, La. 

Yours very truly, 


BUSINESS LITERATURE COMMITTEE. 
Cuas. Reynowtps, Chairman. 


The Response of the Chicago Association to the Recommendation of 
the National Credit Department Methods Committee. 


The response made by the Chicago association to the suggestions 
contained in a letter published in the October BuLLeTIN from the 
Committee on Credit Department Methods that the corresponding 
local association committees enter upon a systematic exchange of 
those department method ideas which credit men have put through 
the test of daily use, is gratifyingly prompt. Under George C. Hicks, 
chairman of its Credit Department Methods Committee an excellently 
written leaflet has been sent to each member of the Chicago associa- 
tion in which is incorporated the following questions for each to 
answer: 


1. How do you obtain Credit Information (excepting Dun and 
Bradstreet) ? 

2. Do you use National Association Inquiry Blanks? Are they 
satisfactory? If you get information through salesmen, give form 
and your experience. 

3. Property Statement. Do you use National Association 
Blanks, or have you one of your own forms? 

4. Are you successful in securing replies properly prepared? 
5. What form of letters do you use when asking for reply? 
6. Do you always inquire if insured? 

(Above is verbatim copy of National Chairman F. W. Risque’s ques- 
tions as sent to President Whitlock. ) 

7. Do you use a card system for your records? If so, is it 
separate from your office book-keeping routine? 
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8. If not, how do you manage it? 

g. Is your credit man the only one who can O. K. an account? 
If not, how many can? 

10. Give a general outline of your system for the benefit of your 
fellow members, your name not to be mentioned if you wish it so. 

The leaflet is as follows: 

To the Members of The Chicago Credit Men's Association: 

“As chairman of the Committee on Credit Department Methods, 
I wish to ask the members of the association to reply to the inquiries 
on, the blanks enclosed herewith and to send the replies to Mr. C. E, 
Schramm, care John Mohr & Sons. Mr. Schramm is secretary of 
the committee and will collate the reports for the benefit of the 
association. To set the example, I enclose copy of my own reply 
and have made it elaborate hoping that many members may get sug- 
gestions as to their own reports and also may see where their own 
methods are better and report them for our mutual benefit. I believe 
that credit men can be trusted with such particulars in full confidence 
that the information will be properly used. The reports will be put in 
such form that they may be most useful to members. 

“T reply to question 10 as follows, giving such facts as I can: 

“Our credit department records are a part of and interwoven 
into our daily office work and are always kept up to date. Our ledgers 
and other books are kept by states and towns and are self indexing. 
We have a number of card systems also kept by states and towns, 
Our main card cabinet is enclosed in a safe and is kept by a compe- 
tent clerk who takes pride in its development. Each day he enters in 
it every sale, giving the name and rating of customer, terms of sale, 
date, kind and quantity and price of goods, salesman and amount of 
bill. These entries are made, of course, before the invoice is made 
out. He compares the price with previous prices and also with quo- 
tation card if any and notes any discrepancy in terms or rating. If 
customer has been delinquent he finds a red danger card next to the 
regular card and inspects the account in the ledger and reports if 
necessary. He is the watchman for the credit department. The main 
card cabinet is accessible to salesmen as well as to the whole office 
force. 

“There is a card drawer for delinquent accounts and when a new 
card or a new entry is made the red card is made out for the main 
card cabinet, or a new entry made on the red card already there. 
When a delinquent account is paid it is marked off, or if the whole 
account is paid the card is taken out of this drawer, but the red card 
remains in the main cabinet as a record. Before an order is presented 
for O. K. the account is looked up in the main cabinet and in the 
ledger, if the card indicates that it is an old account or is delinquent. 
The rating is also looked up in Dun and Bradstreet and notation 
made in a blank place provided for it on the order sheet. This order 
sheet has lines on the margin for rating: 

Kind of business..... . Amount due 
Checked by Commission...... Ship to 


Date shipped Weight 
Freight Number of Bundles Ship when 
Index (on upper right hand corner)....Order Number..... 
Requisition number Job number 
“The secretary of the committee has sample blanks of the order 
sheets, ledger sheets, cards, etc. The order is typewritten and five 
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copies made, one for reference file, one is an acknowledgment sheet, 
shorter than the others, with the marginal notations left off, and one 
for the factory and shipping department also one for job ticket and 
one for requisition. The acknowledgment sheet has printed in red 
a request that immediate advice should be given of any - discrepancy 
or misunderstanding of price, terms or otherwise. 

“We have four books of Dun per year and two of Bradstreet. We 
use the National Association inquiry blanks, but not the property 
statement blanks. We use the Martindale Agency mostly for 
guaranteed attorneys for collection and occasionally for telegraph 
information. 

“We have excellent results with the Martindale attorneys. We 
have little success in getting property statements or answers about 
insurance. 

“We keep our special reports from Dun, Bradstreet, etc., in 
separate files. We do not use the agencies that viciously pursue and 
hound unfortunate debtors. We do not rely on our salesmen for 
information about customers. We never sell again a customer who 
has gone back on us, no matter how prosperous he may seem to be.” 

Respectfully, 


Georce C. Hicks, Chairman. 


Dates When Legislatures Convene. 


In the list which follows is indicated the time when the legislature 
of each state holds its regular session. The list is compiled from 
information furnished by the various Secretaries of State. In all but 
eight of the forty-six states of the Union the legislatures will convene 
during 1909, and in one case, namely, Vermont, the legislature met in 
regular session October, 1908. 


Dates WHEN LEGISLATURES CONVENE. 


Alabama. January, 1911 Nebraska January, 
Arkansas. 1909 Nevada January, 
California January, 1909 New Hampshire ... January, 
Colorado. 1909 New Jersey 
Connecticut 1909 New York 
Delaware 1909 North Carolina ...January, 
Florida i 1909 North Dakota January, 
CONGR. sso chicas co 1909 Ohio 
Idaho. 1909 Oklahoma. 
Illinois 1909 Oregon. 
Indiana. 1909 Pennsylvania 
Iowa 1909 Rhode Island 
1909 South Carolina 
Kentucky 1910 South Dakota 
Louisiana 1910 Tennessee 
Maine 1909 
Maryland 1910 
Massachusetts 1909 Vermont 
Michigan 1909 Virginia 
Minnesota 1909 Washington 
Mississippi 1910 West Virginia 
Missouri 1909. Wisconsin 
Montana 1909 
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COMMERCIAL PAPER AND THE COMMERCIAL PAPER 
BROKER. 


AppREsS BY JAMES G. CANNON, VICE-PRESIDENT OF THE FOURTH 
NATIONAL BANK OF NEw YorK, BEFORE THE RECENT 
CONVENTION OF THE ILLINOIS STATE 
BANKERS’ ASSOCIATION. 


In the evolution of the banking and credit system during the last 
twenty-five years, the practice has grown up of firms and corporations 
borrowing money on the open market on their single name paper. It 
used to be the fashion to criticise single name paper, as it was assumed 
that raising money in this way was a kiting operation. Many things 
have brought about a change in public opinion and to-day two-thirds of 
all the paper purchased by our banks, it is fair to say, is single name. 
Single name paper makes no pretense of being anything else than it 
appears—a simple promise to pay, based on a statement of facts which 
every intelligent banker should try to obtain for himself. 

The system of borrowing on single name paper is particularly con- 
fined to our American market, because our banking system is so entirely 
different from the European banking systems. In European countries, 
with their systems of central banking and their public discount markets, 
the merchant draws his bill on a bank to which he is accredited, this bill 
is accepted by the bank, and has become a current article of sale in the 
public discount market. In the absence, therefore, of this system of 
drawing on a bank with which the client is accredited, the merchant in 
this country is obliged to issue his single name paper, and the single 
name paper has by necessity and by experience become one of the most 
valuable assets of the commercial banks of this country. 

I think it may be well to consider from an historical standpoint 
some of the reasons for this method of borrowing. The open market 
for single name paper originally was confined to New York City, with 
considerable purchases of paper in Boston, Philadelphia, and through- 
out the Eastern states; and it has only been during the last ten years that 
the market for this class of investment by banking institutions has broad- 
ened. Now the banks of the West and Southwest have entered the field 
as commercial paper-buyers, and the only part of our country at the 
present time which does not make investments of this character to any 
great extent is the South. 

At first the selling of commercial paper was confined almost exclu- 
sively to the dry-goods trade in New York, as many houses in that line 
were old and well-established, and those especially which did a large 
commission business and which made large advances to their mills were 
obliged to seek credit outside of their regular banks. The banking re- 
sources of the country were not then so large as now, and no individual 
bank could give the dry-goods merchant in New York or Boston any 
considerable line. It, therefore, became the practice of some of the best 
men in that trade in New York to call upon banking institutions other 
than their own and offer paper, either in the form of acceptance of their 
mills or straight single name paper. At that time all of this business was 
done on what might be called “acquaintance sale.” One bank officer or 
director was acquainted with the merchant who wished to sell his paper, 
and when the bank had money to invest the officer or director would either 
ask the merchant for his paper or the latter would call and offer his notes. 

It has been my good fortune to have been connected with commer- 
cial paper buying banks during my entire banking career, and one of 
my earliest recollections of the business was when as a young man I was 
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sent out to “offer money” to certain dry-goods houses which the board 
of directors considered good. Only one or two banks in New York at 
that time had credit departments and the work of these departments con- 
sisted principally in noting what certain directors had to say about the 
houses whose notes were purchased. 

It was not until the period from 1890 to 1895 that credit depart- 
ments in banks were generally organized. In 1892, sixteen years ago, I 
made a careful investigation among banks of the country and there were 
not more than a half dozen credit departments in as many banks of the 
United States. During the entire time of the existence of the American 
Bankers’ Association from 1875 until that date, the subject of bank 
credits had never come before them for discussion; so that it is only 
during the last twelve or fifteen years that the introduction of credit 
departments in banks has become very general. 

In February, 1895, the executive committee of the New York State 
Bankers’ Association adopted resolutions recommending to its members 
that they request borrowers of money from their respective institutions 
to give them written statements, over their signatures, of their assets 
and liabilities “in such form as the committee on uniform statements of 
the various groups might recommend.” Acting on this recommendation 
nearly all the groups of the New York State Bankers’ Association adopted 
uniform statement blanks, and the example thus set has been followed by 
the associations of other states. In 1898, the National Association of 
Credit Men adopted uniform statement blanks, and in 1899 the American 
Bankers’ Association, in convention assembled, at Cleveland, adopted a 
uniform property statement blank and placed the stamp of its approval 
upon the credit department for banks. These efforts were practically 
the beginning of banking credit research, and as we trace the subject 
during these years and note the growth of methods and the many diffi- 
culties which have been overcome, we certainly feel that much of sub- 
stantial and lasting good has been accomplished in the direction of better 
credit methods for banks. 

It may interest you to know that even in Europe and particularly 
in London the system of giving statements is gaining ground and the 
large and strong firms are giving to their bankers an actual statement 
of their condition. It has been a continuous campaign of education in 
this country for many years to bring about this state of mind on the 
part of our borrowers and the successful introduction of this system of 
statements in the sale of single name paper has become an essential 
factor here, and I predict that the next ten years will find it generally 
introduced abroad. 

To return to earlier times, as the business of the country continued 
to enlarge, the banking institutions of the East found their deposits 
increasing and many of them turned more and more to loans on com- 
mercial paper, believing that by fostering this class of business they were 
helping legitimate trade and commerce, and at the same time it would be 
very profitable to those banks which engaged in it. Such paper buying 
institutions were constantly on the lookout for directors with large 
acquaintance not only in one line but in many lines, so that desirable 
names in various trades could be recommended. It, therefore, developed 
that as time went on the practice of purchasing paper of houses engaged 
in the boot and shoe trade, the leather trade, the grocery trade, and other 
staple trades was increased. 

It was about this time that banks more generally came to recognize 
the note broker as a necessary adjunct of the banking business. By the 
introduction of modern credit methods the banks soon found the solicita- 
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tion of paper direct from so many firms, corporations, and individuals 
had its disadvantages, as for instance, one concern might be putting its 
paper out through many institutions, making it difficult to keep track 
of its operations. The note brokerage business at first in New York City 
was confined to only two or three houses (there are only eleven all told 
in the business in New York at present) who solicited paper from the 
merchants and sold it as opportunity presented itself, at a given rate, 
charging a brokerage fee. At that time the brokers did not usually advance 
any large sums to the merchant, only helding the paper for sale and giving 
the proceeds to him when the note was purchased by a bank. Since the 
introduction of modern methods whereby dealers in commercial paper as 
well as banks have become more familiar with the details of the business 
of their customers, through signed statements, etc., the custom has 
become general for brokers to buy paper outright. This makes the 
business much safer for the banks, as it puts the note broker between 
them and the maker of the paper, and makes the broker exercise greater 
care in the selection of the names which he sells to the banks. This method 
also requires the note broker to have large capital as well as credit, and 
places the business upon a very much higher plane, so that now any bank 
officer who deals with a second-rate broker has only himself to blame 
for any losses which are incurred through such broker. Losses are made 
through dealing with the larger and stronger brokers, but by avoiding 
the irresponsible concerns the element of risk is greatly reduced. 

Every good broker to-day has a modern, up-to-date credit depart- 
ment to supply proper statements of his customers. He is constantly 
investigating his risks as to manner of merchandise payments, standing 
at bank, etc., along the same general lines followed by the banks them- 
selves, and by such methods he safeguards his clients. 

A note broker must be thoroughly well informed upon the conditions 
of the money market in all parts of the country ; he is responsible for all 
forged notes which he may sell, and in many other ways assumes risks 
for which the pay he receives for handling the business is hardly com- 
mensurate. Much has been said about the note brokers’ competition with 
each other, the cutting of rates, the solicitations of paper and drawing it 
away from banks, but I wish to testify from an experience of over twenty- 
five years, in which time I have been dealing with note brokerage houses 
all over the United States, that there is no more cutting of rates, or unbusi- 
nesslike methods practiced in this line of business than there is at times 
among the banks themselves. If bankers will restrict their dealings to 
those brokers whose methods and standing they have investigated and 
who have ample capital and resources to do business upon, they will have 
very little cause to complain of excessive competition, as the capital of 
important note brokerage houses is a factor in a purchase of paper for 
their own account, and this factor is a bulwark of guarantee to the pur- 
chasing banks throughout the country. 

I would suggest also that we should not buy the paper of any firm 
or corporation which puts its paper out through two or more brokers. 
It mgay be that the field East or West on a given name may be divided, 
but when we purchase a note we should have it distinctly understood 
by proper inquiry who the maker considers his broker is, and we should 
see that he strictly confines himself in selling his paper to one concern, 
or two at the outside, but in the latter case not in the same market or 
territory. Where two brokers are used the makers of paper should 
permit them to exchange confidences and each broker should know, if 
occasion demands, the amount of paper outstanding through the other 
of any given name handled by them jointly. If the maker changes his 
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relations we should see to it that we are promptly notified. Banks buying 
paper and merchants disposing of their obligations, cannot be too careful 
in their scrutiny of the character and standing of brokers through whom 
the transactions are made. Good judgment and ample capital should be 
combined with a keen sense of justice and honesty in a first-class note 
broker. Of course, any concern has a perfect right to change brokers, 
but it cannot expect banks to buy its paper from half a dozen brokers 
nor can it treat its paper as an article of merchandise. If we insist that 
parties selling their paper on the open market shall confine themselves 
strictly to one or two brokers, according to the geographical conditions 
of the sale of their paper, we can always find, by confidential inquiry, 
the exact amount of paper outstanding; and by securing a careful state- 
ment of the condition of a particular concern’s affairs, and comparing 
this with the data received from the -broker, you will have, on a given 
date, a check upon false statements which is better than any certification 
by Clearing Houses or other outside agencies. 

When we purchase paper on the open market we are entitled to know 
all the note broker knows, and all other information we need the maker 
of the note should supply. Co-operation with the broker in securing 
information both for him and from him is an additional safeguard. Help 
him to search out the facts and you will reduce your risk as well. Make 
a good note broker your confidant, pointing out to him any weak spots 
that you find and get his assistance in every way possible. 

I believe it is an excellent plan to buy commercial paper on an 
option, returnable at a given date, that you may have time to investigate 
any name you buy and may sit down in the quiet of your office and go 
over the information you have gathered. In this way, if you are not 
satisfied to retain the paper you may return it to the brokers and receive 
a check for your advances. The exercise of the option privilege to return 
paper bought should be strictly confined to the desire on the part of 
the bank not to assume the credit risk. Bank officers should be careful 
not to return confessedly good paper on account of an advanced or 
tightened money market or for any reason other than the undesirability 
of the risk from a credit standpoint. 

We should never solicit paper direct of concerns which are selling 
through brokers. This is courting trouble back-handed, as it is causing 
the concern to put out paper which cannot be kept track of, and you will 
be called upon by such concern very often to take paper when you cannot 
very well say NO. The concern will claim that as a favor to you,-at 
some given time, it gave paper to your bank, and now the tables are 
turned and you must take it. In the meantime, you may have discovered 
something about the concern which you would not care to disclose to it, 
and you are placed in a very awkward position. Insist on the note broker 
acting as a go-between and if for any reason you do not desire to keep 
a note which you have taken on option and returned to the broker, you 
have made no enemies and the maker is none the wiser. 

Much has been said about note brokers soliciting a bank’s customers 
and taking away business from the banks, thus making the obtaining of 
credit too easy. I disagree with this attitude altogether. I would be 
glad to have every one of my customers sell their paper on the open 
market, as I feel that now most all of the good banking institutions of 
this country have credit departments with keen, active credit men in 
charge. If my customers can stand the scrutiny of a good note broker 
and anywhere from twenty-five to fifty keen credit..department men, 
besides my own examination, then I maintain my risk is very much less. 
I would say to all good merchants—Sell your paper, get the best rates 
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obtainable, keep a good balance in bank without interest and when you 
can not sell your paper in the market, your bank will discount for you in 
proportion to the non-interest average balance you have kept with them. 

Every firm or corporation which sells its paper should use great 
care in making it mature in well-distributed amounts in any given month. 
When a merchant sells his paper he is much more apt to use prudence 
regarding his own credits, as his paper is scattered all over the country 
and he does not know who holds it; consequently he must be prepared 
to pay it at maturity. Whereas, if his paper is discounted by a given 
number of banks and his customers are delinquent and come to him 
desiring further time, he goes to his banks and asks for a renewal, with 
the result that his portfolio is likely to be filled with slow accounts and 
the bank has secured a permanent loan. But by selling paper through 
a broker, I contend that the merchant makes better sales of his own mer- 
chandise, makes better collections, and by meeting his paper promptly at 
maturity keeps the assets of commercial paper buying banks in more liquid 
condition. Ifa merchant keeps a large account with you, without interest, 
and does not call upon you, you can buy other paper and thus keep your 
resources liquid and your monthly maturities right so that when he comes 
to you for money and you know he has been investigated by a large 
number of banks besides your own, you can permit your own commercial 
paper which you have purchased, to fall due, give the money to your 
customer, and you feel a degree of security about your assets which 
you have never had before. 

A merchant who sells his paper must keep his assets clean and his 
stock of merchandise in salable shape in order to maintain the highest 
credit. One of the great experiences of the last panic was the splendid 
liquidation of commercial paper, giving to the banks which held it millions 
upon millions of dollars to loan in turn to their own customers. The 
makers of these notes which they held were able to pay not only because 
they had good credit at home and broad, but because their assets were 
liquid and their accounts receivable and merchandise could be turned 
quickly, and besides they held their banks in reserve for such an emer- 
gency. And this real liquidation resulted, as I have said, because the 
merchant was aware of the fact that when he sold his paper in the open 
market, he could not follow it to its resting place and ask for its renewal 

The selling of commercial paper by first-class concerns has come to 
stay. There are very few large or reputable concerns doing business 
to-day without borrowing, and I am unable to recall more than one or 
two instances of a firm or corporation of any prominence which does not 
borrow directly or use its credit in some other way. There may possibly 
be a few concerns in this country whose surplus is so large that they find 
it unnecessary to use their credit, but such cases are rare exceptions ; and 
in many instances large concerns cannot afford to discontinue the sale 
of their single name paper on the open market even though they have 
large sums lying idle in bank, as there are times in the history of all 
concerns when they need more money than can be supplied by their own 
capital. If a house, therefore, which has been in the habit of putting out 
paper ceases to use its credit, it is sometimes misjudged; and I repeat 
that I believe the present method of issuing single name paper and dis- 
posing of it on the open market has come to stay. 

I am not ready to concur in the idea of forcing the registration of 
notes, as has been suggested, not only because the process would be 
cumbersome and expensive, but because it would drive a large number 
of the best concerns from the open market and we would thus be deprived 
of the privilege of securing their paper for investment. The largest and 
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strongest borrowers in this country would resist the registration of their 
notes and the exposure of their business to public eyes. The highest class 
of borrowers that we should desire to retain would go out of the market 
by reason of their opposition to this system of registration and publicity. 
We must recollect also that many large and important borrowers are 
not confined to our American banking system for purposes of supplying 
their financial needs. They are not obliged to come to our American 
market for the sale of their paper and can circumvent entirely a scheme 
of this kind by filling their necessities in European markets. I know of 
many of the best houses in New York City, who under the present system 
are selling commercial paper in the American market, who do so only 
because they find it a convenience. It is not a necessity. These houses 
of the highest class would resent at once the form of registration and 
would drop out of the market and supply their wants in Europe. But 
what good can such registration accomplish as a guide to the amount of 
liabilities outstanding unless the loans made by customers from their own 
banks of deposit be registered also? Is it proposed to enforce such regis- 
tration, and if not, do the framers of the scheme ignore the fact that the 
losses on bought paper are insignificant as compared with the losses on 
banks’ customers? No plan will prevent men from being dishonest, but 
I claim that the percentage of dishonest failures in this country is con- 
stantly on the decrease. 

A well-known writer has said that failures do not occur chiefly for 
want of knowledge of right principles; the trouble is that the principles 
are not kept fresh by frequent thought of them. And as bankers we 
must be constantly on the alert in connection with all matters pertaining 
to the credit of our depositors or the paper we buy on the open market. 
Many bank officers do not want to buy paper because of the trouble and 
time it takes to investigate the credit of parties whose paper is offered. 
They would much rather invest their money in bonds, put them in their 
safes and cut off the coupons. While bond investments may be labor 
saving, they have at times serious disadvantages. They make our assets 
less liquid and less salable except at a great sacrifice when their proceeds 
are most needed. 

I earnestly commend the whole subject of commercial paper to you 
for your investigation. The study of credit in any form is a fascinating 
one even outside of the regular business of banking. The banking busi- 
ness, like any other, cannot be conducted in the same manner as it was ten 
years ago. The whole system of our commercial life has been revolution- 
ized and we must participate in this forward movement; consequently, 
we ought to be eager to introduce into the different institutions which we 
represent the most modern methods for the transaction of our busi- 
ness, keep our assets quickly convertible if we hope to keep pace with 
the times and place our banks in the position which we wish them to 
occupy. This condition can, in my judgment, be best obtained by the 
judicious purchase of commercial paper. 


Dun’s—a Classic. 

A gentleman, walking into a book-shop presided over by an old 
Hebrew, asked for a volume entitled “Who’s Who and Why,” by 
Jerome K. Jerome. After looking carefully over his shelves and 
evidently concluding he did not have the book, the inborn desire to 
sell the customer something cropped out in the old trader. Address- 
ing the customer he said, “We are just out of it, but we have some- 
thing close to it we can sell you. It’s ‘Who He Is and What He’s 
Got,’ by R. G. Dun.” 
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FAREWELL ADDRESS OF PRESIDF'"T ARMSTRONG OF 
THE NEW YORK CREDIT MEN’S ASSOCIATION. 


Position of the New York Association Toward Adjustment Bureaus 
Defined. 


The principal subject of my address one year ago was to set forth 
as clearly as possible the inception of the New York Credit Men’s Asso- 
ciation, the reason for it, what as an organization it stands for in this 
business community, the phenomenal growth of kindred associations 
in other cities of this country in affiliation merged into a National Asso- 
ciation of Credit Men and comprising sixty-eight local associations and 
a total membership of nearly ten thousand. I called attention to the 
particular objects and aims of our local association to which it is con- 
fined in its work and to the method of conducting its operations to bring 
the results desired. 

I am impressed through observation and experience that compara- 
tively few in number of our nearly seven hundred members sufficiently 
appreciate the importance of our work in its relation to general business 
interests. My purpose in thus drawing the attention to the larger num- 
ber is—they having been thoroughly informed—to awaken in them a 
comprehension of the beneficent results following a thorough co-operation 
along the lines indicated by the work of the association. This is not 
a hip-hurrah-job, everybody shout, but a getting down to hard cold jacts, 
and by well-directed, earnest, energetic and quiet work that tells, secure 
good results for business interests, beneficial alike to all. 

It is a matter of special gratification to note that because of 
adherence to our well-defined policy along the lines of educational and 
practical endeavor, our members have shown a marked and increasing 
interest in the work and a more substantial appreciation of the oppor- 
tunities the association offers them to combine the intelligence and influ- 
ence of its members for mutual protection against imposition, injustice 
and fraud. During the year members have visited the association rooms 
in greater number than ever before, and have made frequent and liberal 
use of the telephone in consulting with our secretary on questions affecting 
credit interests. 

The personnel of our membership has been maintained on the same 
high plane that has characterized the association since its organization. 
We have within our ranks many men whose ability has gained for them 
recognition as experts in their particular field of operation and whose 
opinions are sought by those interested in the advancement and develop- 
ment of that branch of education that seeks to fit and train the youthful 
mind for a systematic and successful business career. During the past 
year the vice-president of our association delivered a lecture before the 
business classes of the Young Men’s Christian Association of this city 
and one before the Pace Institute of Accountancy in furtherance of the 
relation of credits to accountancy as a science and as a profession. 

The executive committee of the New York Credit Men’s Associa- 
tion has always stood aloof from the creation of any adjuncts to the 
association in name or work which, however well intended, might serve 
to lead us into entanglements hindering our usefulness. We have always 
jealously guarded against the forming of any alliance which would tend 
to weaken our position in the business community and lessen our influence 
as a representative body desiring remedial legislation to conserve business 
interests. We are not a corporation to engage in any competitive busi- 
ness. The promotion of any business for the profit of individuals, under 
the guise of our name or a separate corporate name as an adjunct thereto, 
is not admissible. 
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During a few years past local associations in many of the cities of 
the country have organized adjuncts under the name of Adjustment 
Bureaus for carrying out the idea of securing co-operation in the manage- 
ment and settlement of insolvency cases. Of the sixty-eight local asso- 
ciations affiliated in the National Association forty have in operation 
some form of Adjustment Bureau. A considerable number of these is 
incorporated under state law separately from the local associations, but 
bear the name and sanction of a Credit Men’s Association. Some are 
capitalized, have a working clerical force, and under the management of 
capable men conducting an agency for the collection of accounts, solicit- 
ing clients and business not only in their local territory, but throughout 
the country and all under the name of the local association, but as affili- 
ated with the National Association of Credit Men. 

I quote from my annual address of 1907; 

“We believe in the efficiency of co-operation with other local associ- 
ations, in the assembling of claims in a business failure under the man- 
agement of the local association having jurisdiction in the locality of the 
failure, for the purpose of assisting the honest debtor to realize from the 
assets the most that can be obtained in a settlement that will allow him 
to retain the value of the good will of a continuing business. Also, for 
the purpose of combining against the dishonest debtor who has secured 
credit by false representation or who has fraudulently concealed or 
made away with the assets, or seeks a settlement that is prejudicial to 
honest business. 

“With this as our reason, the executive committee in July, 1906, 
established the “Bureau of Insolvency Claims’ for the purpose of solicit- 
ing the assignment of claims of New York creditors in out-of-town 
failures, to be forwarded to the local association requesting assistance for 
the purpose of honest adjustment or punishment for fraud. 

“It is not the purpose of our ‘Bureau of Insolvency Claims’ to act in 
any sense as a collection agency, and no business of that character will 
be entertained or accepted. This feature of the association work must be 
maintained on the basis of its establishment and handled very carefully, 
to avoid criticism that the name of the association may not be used to 
promote the business interest of local collection agencies.” 

The requests for assistance from certain bureaus of affiliated 
branches, as shown by the correspondence on file in our office, were so 
largely of the character of collection business, pure and simple, that the 
executive committee in January, 1908, by unanimous vote abolished the 
“Bureau of Insolvency Claims.” 

We are, however, as the New York Credit Men’s Association, 
responding to other local associations when called upon by them as an 
association for assistance in the adjustment of insolvent cases and take 
great pleasure in co-operating with them. Considerable assistance of this 
character has been rendered during the year. 

It cannot be denied that the local association has jurisdiction 
and the right to manage its own affairs and that the territory and environ- 
ment of each may determine the character and scope of its operation. 
It is certainly questionable whether it is the province of the National 
Association to be made responsible and stand as sponsor, regulating and 
determining the individual and collective work of affiliated branches. 
The scope of National Association endeavor is of greater motive and 
on a broader plane than the work that is by well-defined usage within 
the proper sphere of a local association. 

The Adjustment Bureau Committee of the National Association 
presented its report at the meeting of that Association at Denver in June 
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with several resolutions appended, for action to be taken by the National 
Association, one of which was as follows: 


“Whereas, The Adjustment Bureaus of the several associa- 
tions of credit men have developed a remarkable and ever-widen- 
ing circle of influence in the commercial affairs of the nation, and 


“Whereas, The National Association of Credit Men has recog- 
nized the Bureaus as one of its most important features, and 
therefore feels responsible for their proper conduct and is 
desirous of their further growth; Now, therefore, be it 


“Resolved, That the Board of Directors be authorized to 
appoint an assistant in the National office (without compulsory 
powers) whose entire duties shall be the supervision of Adjust- 
ment Bureaus. That he shall make such investigations and 
recommendations as shall appear to the standing committee on 
Adjustment Bureaus to be necessary and proper.” 


In order that you may be informed of the position taken upon this 
subject by the executive committee and this association by its delegates, 
I quote the words of Mr. Chas. Biggs, who on the floor of the convention 
spoke for the delegation as follows: 

“I feel that this resolution is one of very vital importance to our 
association. It is an entering wedge which may do us great harm in the 
future and perhaps be a means of disruption. From the very inception 
of our organization we have aimed to keep ourselves free from anything 
like the creation either of a mercantile association or a collection bureau. 
In the very interesting report that was made by Chairman Eisen he 
expressed in his language, if you studied it, a certain amount of doubt 
and hesitation as to the advantage of what is proposed by the committee 
in the way he referred to our form of government. Now I hold that if we 
make any comparison of that kind we ought to hold our Association as 
a sort of Supreme Court, and not enter directly into work that can be 
better and more ably done by independent organizations or by local asso- 
ciations. It is for us to stand always in the position of generally super- 
vising what is done by the commercial agencies, credit agencies and other 
agencies, and not of attempting to supersede them. The moment we get 
into the position of becoming a collection agency or a mercantile agency, 
we have against us organized bodies, and we become merely competitors 
with them. We do not want to occupy any such position. As long as 
we hold ourselves aloof from such position, they will come to our stand- 
ards. It is only a few years ago that mercantile agencies turned up their 
noses at us. They thought us of no consequence, but they have come 
to recognize that we are not competitors, and that we only set the pace 
and demand that they shall work up to certain standards, and you know 
very well indeed that they have greatly improved. 

“T should be very sorry, indeed, to see this resolution passed. We 
have no business to take control of the local adjustment agencies. Let 
each one do its own work; it knows what it can do and should not be 
supervised by the Association. 

“What power, if such supervisor is appointed, has he? Whom is he 
to go to? Who is to be the final authority? What do we want of a lot 
of officials? Who is to give him power to act? If he makes a report, 
what is to be done with it? You will have to legislate, to place someone 
in authority above him. Is he to go to our board of directors? They have 
business enough now. I think it is an unworkable proposition, and, 
frankly, I hope you will vote it down. I move the tabling of the resolu- 
tion.” 

750 





Se, Se a 


soon te ' WwW Ww 


This resolution of the committee was tabled. 


Subsequently in the session, from the floor, the following resolution 
was offered: 


“Resolved, That the question of engaging someone to devote 
his time to Adjustment Bureau work be referred to the board of 
directors with power to act, and that if the board of directors 
= wr the duties of the appointee shall be defined by said 

oard.” 


To this resolution Mr. Biggs spoke as follows: “Some of the gen- 
tlemen who have spoken in referring to me have assumed that I am in 
opposition to Adjustment Bureaus. I place myself on record as certainly 
not being opposed to such bureaus. They are exceedingly valuable. 
Nobody appreciates the services that they have rendered, or the services 
rendered by the gentleman who has acted as chairman of the office in 
charge of them more than I do, but at the same time I am of the opinion 
that I advanced heretofore.” 

This resolution was adopted. 


Our association is not a corporation for pecuniary profit. The rev- 
enue obtained by membership fees is judiciously expended by the exec- 
utive committee for the advancement and protection of credit interests. 
As an affiliated branch of the National Association we contribute our 
pro rata per capita for the support of the national work. 

In closing I wish to say that I deem it a great honor to have been 
called upon to preside over the affairs of such a body of business men 
as compose the New York Credit Men’s Association. I have given 
much of my time and whatever ability I possess in a conscientious 
endeavor to advance the interests for which our association is pledged. 


Assignments of Wages. 


Every employer of large numbers of workingmen has probably 
experienced annoyance at some time or another through his employees 
assigning their wages to money lenders. In fact, the evil has assumed 
such proportions that many concerns have a standing rule which calls 
for the instant dismissal of an employee who assigns his wages to 
public money lenders, but, despite that, some employees persist in 
disobeying the injunction of their employers. In doing so the employee 
is usually actuated by the belief that he will be in a position to dis- 
charge his obligation to the usurious money lender ere reckoning day 
comes round, but usually time outdistances his performance in this 
respect, and as a result the employer is served with notice that such 
and such employee has made a legal assignment of his wages. 

Thus the various expedients that have been provided to check 
this evil have fallen by the wayside, except in a few states. Yet there 
is one state—Massachusetts—where these modern shylocks are having 
a hard road to travel. In that commonwealth it was found that the 
law compelling the recording of assignments to make the loan valid 
was not sufficient, and therefore a new statute was recently enacted. 
This act provides that no assignment of wages shall be valid unless 
the borrower’s employer consents to the assignment, and in cases 
where the borrower is married, the consent of his wife as well as that 
of his employer must be obtained. This, of course, renders borrowing 
more difficult, and at the same time the new law will probably have 
the effect of curbing extravagance.—Bradstreet’s. 
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The Great Movement for Higher Business Education. 


References have been made in the BULLETIN to the attention being 
given by the schools and universities of America in establishing 
departments for higher business education. It is now announced that 
the University of Minnesota has taken steps to strengthen itself in 
this line of work with facilities of instruction of as high grade as in 
any of its departments, and announces that the business courses will 
count toward the A.B. degree. 

The University of Illinois has also greatly extended its business 
department this year, having secured additional instructors of well- 
known ability. In a pamphlet describing its new course the univer- 
sity presents this interesting statement: 

“With the growth of large corporations and the tremendous 
development of our commercial, industrial and financial business there 
has arisen in the United States a demand for a body of trained 
experts, known as public accountants, who can be called in from time 
to time to give advice concerning the firm’s affairs, and can be relied’ 
on to give an accurate and faithful analysis of the firm’s condition as 
shown by its books and records. Stockholders and the investing 
public are interested in knowing the exact status of large corporations 
which have securities in the market. Depositors and customers of 
banks have more than a curious interest in the standing of their insti- 
tutions. Directors of large concerns have neither time nor training 
to make examinations of the firm’s books, nor can they without train- 
ing interpret the significance of their contents. As a result there has 
arisen a body of men who make a special business of examining the 
books of corporations and other concerns, and of interpreting their 
findings so that the directors may know what changes in policy are 
necessary to insure prosperity. The stockholder is interested in 
receiving impartial reports in order that he may know whether it is 
advisable to retain present officers, or select new ones. 

“So important have these public accountants become in the busi- 
ness world, that the people who have to depend upon their reports 
and interpretations demand from them high standards of truthfulness 
and honor on the one hand, and thorough and exact knowledge of 
accounting, and legal matters on the other. In order to compel men 
who enter the business of public accounting to attain such standards, 
public opinion has demanded that the state determine the qualifica- 
tions necessary to enter the business. In 1896 New York promulgated 
the first certified public accountancy law in the United States, and 
since that time a large number of other states have followed her exam- 
ple. In 1903 Illinois passed a law establishing the work of public 
accounting upon a professional basis. According to this law, candi- 
dates are required to pass examinations in commercial law, as affect- 
ing accountancy, the theory of accounting, practical accounting, and 
auditing. 

“For a number of years the University of Illinois has been giving 
work along the lines of law, economics, corporation management, 
banking, insurance, journalism and public service, with the idea of 
training men for business; but until now has not offered a course pre- 
paratory to the accounting examinations. 

“Beginning in September, 1908, the university will offer courses 
which will enable the student to fulfill the requirements of the law and 
also to secure a liberal education with accountancy as one of the prin- 
ciple subjects in his course.” 
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Besides the above, the St. Paul Institute of Arts and Sciences is 
taking definite steps to establish an Evening School of Commerce and 
Business Administration of university grade. All this is a great 
movement and one which credit men will gladly aid and encourage, 
for one of its results will be to introduce greater exactness and defi- 


niteness into the field of credit and steadily raise the general tone of 
business. 


Where’s the Responsibility Now? 


The BULLETIN’s museum of letters is steadily getting acquisitions. 

Here is the latest which is offered with no comments: 
“Halifax, Mo., August 19, 1908. 

Gentlemen—I write you to let you know I have not forgotten that 
debt I owe you. I have always wanted to do what is right. I am physi- 
cally weak and can’t do hard work. I had a light job of work but I 
could only live off of it. I did think at one time—the last time I wrote 
you that I would soon be in shape to commence paying you some money ° 
but my job did not last. I have turned the whole matter over to the 
Lord for he has saved me & sanctified my soul and healed me of heart 
trouble. glory, glory, glory. I will never cease to praise Him for what 
he has done for me. I promised the Lord I would pay my deabts as fast 
as he oppined up the way so thats the way it stands. I have people owing 
me that never paid me nor never will. I carried their bills for a long 
time but when I found I could nenver get it I destroyed the bills and for- 
gave the deabts. I hold nothing against them. I just praise God I 
could forgive them the deabt. One man lives rite in your town that owes 
me Ten Dollars. his name is Bob Evans he is a good Odd Fellow or was 
when I lived there. I sold them an ingrain carper for $10.00. he lived 
over in what was called Shultstown then I wrote to him but he wouldn’t 
answer my letters so I don’t know where he lives anymore. The Lodge 
he belongs too meets or did meet over Solomon’s fruit store on Bway. I 
haven’t his bill. I think.I sent his bill to Elliot who runs a wholesale 
house there as well as I remember. I don’t think he ever collected it 
I owe Elliot & Son there over a hundred dollars and I don’t know how 
or when I will ever pay them. I want to be honest with you all and tell 
you just the facts the Lord knows my heart I would be O so delighted 
if I could set down & write you out a check for what I owe you and Mr. 
Elliot too. I wrote to Mr. Elliot but received no reply I suppose possibly 
he thought it was no use since I couldn’t pay him. I told them at one 
time I would come to Logansport & work for them till they was paid 
if they had work I could do but I received no reply. So I want you to 
know just the facts in the case times are hard here as they are I suppose 
everywhere. O I pray God to prosper you above that I owe you and I 
believe He does praise him forever. I never forget the ones I owe. I 
would be glad to hear from you. Will you forgive me the deabt until such 
atime that I can pay it. Yours in Jesus’ name 

W. A. Morprum. 

free Delivery. 
The Debtor Matt. 18-24 who had been forgiven 10,000 talents of gold 
amounting to $14,400,000 refused to forgive his fellow servant 100 pence 
or $17 dollars so we see how ungrateful this man was he had been 
forgiven such a large debt. and then wouldn’t forgive his fellow a small 
debt of $10. There is no Salvation for a man that wont.forgive another 
especially when the party owing the debt cant pay it. If he could and 
would not that is quite another thing I would not hesitate a minute to 
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pay you if I had the money I am at sea as far as being able to pay you 
is concerned I pray for those I owe I love you all and ever pray God to 
prosper you all that trusted me when I was in business there I was left 
without a thing but God has saved my soul glory, and I will never cease 
to praise him and remember you in my prayers O give Him your heart 
if you havent already done so and let Him have his way with you. I 
promised God I would pay you as soon as he oppined up the way out I 
mean to do it by his help. “Is thy heart right with God. 
Well I will close 
Good Bye 
Your brother in Jesus name 
General Deliv.” W. A. Morprum. 


National Wholesale Druggists’ Association Again Endorses Work 
of National Association of Credit Men in Its Convention. 


The National Wholesale Druggists’ Association held its thirty-fourth 
annual convention at Atlantic City, New Jersey, September 22-25, 1908. 

The sessions of the convention were never better attended, and the 
committee reports were of the deepest interest. Probably no line of 
trade is more closely scrutinized by the public, or under closer control 
of the constituted authorities than the drug trade, so that the doings 
of this convention have a general as well as trade import. 

The report of the Committee on Credits and Collections by its 
chairman, Charles A. West, of Boston, is so significant that credit men 
in general will be glad to acquaint themselves with it. It is customary 
with the Druggists’ Association to refer all committee reports to a Board 
of Control for analysis, said Board to make recommendations to the con- 
vention based upon the reports. In reviewing the general subject of 
credits and collections the Board of Control urged that members residing 
in states not having a bulk sales law make every effort to secure the 
passage of such law; that members insist upon their representatives in 
Congress supporting the Sherley amendments to the National Bank- 
ruptcy Law; that all make efforts to secure through their representatives 
currency legislation adequate to the demands of the mercantile interests; 
and finally the Board repeats its recommendations of previous years that 
all members of the National Wholesale Druggists’ Association ally them- 
selves with the National Association of Credit Men. 

The report of the Committee on Credits and Collections is as follows: 

“The Committee on Credits and Collections, realizing the importance 
of a careful, authentic report of the credit conditions and prospects of 
the drug trade this year, will give you somewhat in detail the benefit of 
its investigations into this particular branch of our subject. We think 
it will be valuable, however, to review briefly the history of the past 
year concerning a few of the important items affecting the work of the 
credit department. 

“Laws regulating sales of stocks in bulk have multiplied so 
rapidly that it is now easier to recount the states that have no such law:— 
New Hampshire, Rhode Island, West Virginia, Indiana, Alabama, Iowa, 
Missouri, Arkansas, South Dakota, Kansas, Texas, Wyoming, New 
Mexico, Arizona, are the only states in the union without the protection 
of a law regulating sales in bulk. 

“There has been no recent change in the bankruptcy law. An effort 
was made at the last session of Congress to pass an amendatory bill 
known as the “Sherley Bill.” The principal value in this legislation 
lies in the fact that it will do away with many of the conflicting decisions 
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now so common in different jurisdictions. It will probably come up 
again at the short session in December and your committee thinks it 
ought to pass. This association has placed itself on record as being in 
favor of the bankruptcy law; members should ascertain the attitude of 
their own Congressmen and urge them to support this bill in the interests 
of business men. 

“This committee does not intend to enter the field belonging to 
the Committee on Fire Insurance. 

“There is annually destroyed in the United States property to the 
value of about two hundred millions of dollars, or about $2.25 for each 
inhabitant. It is not easy to ascertain how much of this loss results 
in the insolvency of otherwise solvent merchants, but it must be consider- 
able. There is a distinct relation between fire insurance and credit. 
For some years the underwriters have tried to reduce the fire hazard 
in congested districts and the effect is already to be seen in the’increased 
difficulty in getting adequate insurance with strong companies. 

“Credit is given, based on the stock in trade and real estate of cus- 
tomers, and if this very important asset is not insured and is destroyed 
by fire the merchant may be seriously embarrassed or even forced into 
bankruptcy. 

“The point the committee wishes to impress is that, not only should 
the stock of a credit seeker be well-insured, but the credit giver should 
know before he starts whether it is or not. 

“The committee recommends that the members pay especial 
attention to the matter of fire insurance on the property of their cus- 
tomers and insist on a sufficient amount of insurance to make the credit 
risk safe in case of loss by fire. 

“The credit department misses an opportunity when it neglects to 
cultivate the intimate acquaintance of the traveling salesman. The 
man who visits a customer in his store many times a year ought to 
be well posted on the ability of that man to pay his bills. He sees the 
man, the stock, the store, the neighborhood, and is in a better position 
to judge of his condition and prospects for success than the man behind 
the desk. He knows but is not always able to convey his knowledge. 
He is not trained to analyze statements and estimate possibilities from 
figures, but he knows the condition and value of the customer’s stock in 
trade and whether his methods of conducting business are those which 
usually bring success. Some salesmen say frankly that their business is to 
sell goods, that the office looks after the rest. Such a man can only 
prove to be a permanent injury to any house. In the drug trade espe- 
cially, where many salesmen make collections, it is of great consequence 
to have men who are as much concerned in the payment of a bill as in 
taking the order. It is not intended to suggest that a salesman be made 
an employee of the credit department, but the committee advises its 
members to strengthen the relation between the credit man and the 
salesman, so that the latter will not think of the former merely as an 
animated blue-pencil and the salesman will not be to the credit man a 
mere renegade whose interests are first to his customer and then to 
his house. Even though a salesman may not see a chattel mortgage if 
it is pasted on a plate-glass window, he possesses very valuable knowl- 
edge, which can be judiciously extracted from his mass of information. 

“Your committee did not expect to discuss this matter. The reports 
of earlier committees have indicated that the adoption of shorter terms 
and one per cent. discount was acceptable to the association and the 
results to the members were of great value. 

“The reports to this committee show that an increasing number of 
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houses evade the arrangement which has been so satisfactory and profit- 
able to the members. 

“One of the inevitable results of collections by salesmen is that 
discount is allowed on many accounts long after the time had passed 
for allowing such discount. In this way, and also through the practice 
of extending long datings, the short terms and one per cent. discount 
rule is being seriously interfered with. 

“The committee cannot too strongly condemn such practices as 
unfair between the members of this association. It is not good busi- 
ness to use and especially to abuse the cash discount as a means of getting 
trade. 

“The committee believes that most of the members approve the short 
term rule, and that if any member of the association has been led to 
deviate, dhe can be persuaded that his interests lie with those of the 
majority. The committee therefore recommends that the matter of the 
thirty day rule and one per cent. discount be taken up for discussion 
and action at this session. 

“Under normal conditions good collections follow good credits. 
The best way to insure good collections is to start right at the begin- 
ning, by opening an account on a sound credit basis. Trade, however, 
does not always follow the normal course and we have had since our last 
meeting plenty of evidence that this is true. The best advices your 
committee gets regarding the collections in the drug trade are resolved 
about as follows :— 

““Collections would be made more easily were it not for a custom 
which your committee thinks is growing to be a menace, if not already 
a positive evil. Manufacturers want to sell all the goods they can, but if, 
in their enthusiasm, they sell a dealer a larger quantity than he can 
dispose of within a reasonable time, they are overtaxing his capital and 
adding to the burden. The offenders in this respect are chiefly the 
specialty houses, who, by the aid of extra quantities of advertising matter 
and the alluring bait of long credit, succeed in selling a retailer more 
than his trade demands—not infrequently the dealer settles by a series 
of notes payable at intervals of three, six, nine and twelve months, and 
even a longer time if necessary. The payment of these notes often 
prevents a man from meeting his regular obligations promptly, and in 
consequence the jobber is required to give additional credit, which 
is not legitimate. 

“Your committee has tried to find out the cause of a commercial 
crisis at a time when business prosperity was at its height, crops never 
better, and the nation a creditor of Europe for millions of dollars. There 
must be something wrong with our currency system that a time should 
come when we cannot command a medium of exchange in sufficient quan- 
tity to finance our operations, be they ever so large. At the first inti- 
mation of trouble business men said it was merely a money panic as 
though there could be anything worse in business than a scarcity of 
money. The fact was quickly recognized that, if our currency system 
were not a first cause of trouble, it was at least a factor which needed 
attention, and Congress passed the “Aldrich Currency Bill.” This meas- 
ure, while no doubt a relief, is looked upon by business men as a make- 
shift, and as yet fails to receive the hearty approval necessary to restore 
confidence in the national financial plan. 

“Your committee finds that, in the view of many men, qualified 
to express an opinion, no system of national bank notes, which from 
its very nature is prevented from adapting itself to varying needs, will 
be adequate to prevent a recurrence of the crisis of 1907. In plain 
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language what we need is a more elastic currency, and, because we did 
not have it in the winter of 1907, we had a sharp, sudden panic. But we 
must look farther for the real cause, because, after all, scarcity of money 
is only the evidence of an underlying reason for hoarding money. Why 
not inflation? Inflating the value of articles of commerce is like blowing 
soap bubbles. If the pressure is hard enough the bubble will burst. 
When the price of an article is such that the buying community cannot 
or will not pay, then that price is inflated, without regard to the actual 
number of dollars and cents involved. 

“This condition is a logical result of modern business methods. 
Panics have occurred at regular intervals in the United States and 
Europe. The lesson is, in times of prosperity, prepare for adversity.” 

In the report of the Committee on Fire Insurance occurs this 
pithy statement which names the real causes of the present agitation 
for reform in insurance and fire prevention matters, “Nothing in 
business management requires more care and individual attention 
to details than that of fire protection; when it is considered that the 
insignificant broken match-head, or the almost infinitesimal spark 
from a cigar or pipe may cause a fire that will encompass a city, it 
will be seen that no item in the contents of a wholesale drug house 
can be too small to receive care and attention; only by eternal vigi- 
lance and constant hammering can we secure a partial conformity 
to ordinary rules and regulations of prevention.” 

The fire insurance report also treats directly of the relation of 
fire insurance to credits, urging that credit men of wholesale drug 
houses give more heed to the question whether their retail customers 
are protected by insurance of the right sort and endorses the sug- 
gestion made by the Denver convention of the National Association 
of Credit Men to issue leaflets for distribution among retailers which 
shall have an educational purpose in insurance matters. 

Fred. N. Carter, of Carter, Carter and Meigs, members of the 
Boston Credit Men’s Association, was made president of the Drug- 
gists’ Association for the ensuing year and Joseph E. Toms was 
re-elected secretary. 

ee 


OBITUARY. 
Albert S. Harwood. 


A special meeting of the board of directors of the Boston Credit 
Men’s Association was held October 31 to take action upon the death 
of one of its oldest and most highly esteemed members, Albert S. 
Harwood, of A. S. Harwood & Co. Mr. Harwood, besides having in 
charge the credits of his concern, was called upon by banks located 
in all parts of the country to advise them regarding commercial paper. 
Mr. Harwood’s interest in the work of the Credit Men’s Association 
was unfailing. The board of directors of the Boston association 
adopted the following resolutions: 

“Whereas, Albert S. Harwood, who for many years has been a 
member of this association and has served with distinction upon its 
board of directors, departed this life on the thirtieth day of October; 
therefore, be it 

“Resolved, that in his death this association has lost one of its 
tried and true members, whose interest in its work and devotion to 
its affairs was unexcelled; and be it further . 

“Resolved, that we extend to his wife our deep regret and sym- 
pathy in her greater loss and that a copy of these resolutions be 
sent to her and spread upon the record of this association.” 





Co-operation of Credit with Sales Departments. 


If “that man is a benefactor who makes two blades of grass grow 
where one grew before” what shall we say of the axle grease man whose 
only aim in life is to reduce friction and cause the wheels to turn fast 
and smoothly ? 

If this is “The Age of Results,” its realization is due to the men 
who made it possible by pointing out the way to economy of time and 
labor and elimination of all unnecessary worry. That two men of the 
same general education and experience, engaged in similar pursuits, often 
develop identical methods, is of daily occurrence, as is shown by the 
Patent Office Records, and each may have thought he was the sole and 
particular pioneer on that special question until publicity of similar con- 
clusions disclosed the other man. 

In the ranks of credit men there are many who have successfully 
applied principles of improvement to their daily routine, but are too 
modest to make public their discoveries, or perhaps they go upon the 
supposition that other credit men may have evolved the same or even 
better methods. This habit of thought the Committee on Credit Depart- 
ment Methods is making a consistent effort to combat. The committee 
works on the principle that what is old to some may be new and useful 
to many, and at least to the newer men in the credit profession. 

The committee desires to bring out this month a system of co-opera- 
tion between credit and sales and advertising departments employed by 
J. H. Scales, of Louisville. The system is a very effective yet simple 
method of securing that harmonious work between these departments 
which is so vital. Upon receipt of an order from a new customer Mr. 
Scales uses Form I—5x8% inches. 


Form I. 
NOTICE OF NEW CUSTOMER. 


Cr. Mgr. 


These blanks are printed in threes, but of different colors; white 
(A), pink (B) and yellow (C), blocked in that order. Carbon is used, 
that at one writing all three may be made to contain the same information 
necessary for each department. 

The white sheet (A) is retained and used as the first sheet of the 
reports, the second or pink (B) goes to the advertising department, and 
the third or yellow (C) to the sales department. 

Should an order be stopped or held up for any reason Form II 
is filled out and forwarded to the sales manager or shipping order depart- 
ment to be returned with any unfilled orders attached thereto or memo- 
randum that “no unfilled orders are now on hand.” 
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Form II. 
NOTICE OF ACCOUNT STOPPED. 


Credit Manager 


N. B.—Immediately upon receipt of this notice, Salesmanager or 
S. O. Dept. will cancel and return to the Credit Department all unfilled 
orders for firm named. 


Form III is a notice to the salesman that the order is held for credit: 
Form III. 
NOTICE TO SALESMEN. 


Orper HELp For CREDIT. 
Loulewline BiG 62. NG. Uae 


If full report was sent with order, this is intended only to advise you 
of its probable disposition, and as a suggestion that you give any further 
information you may possess. If report was omitted, please forward 
one immediately and include Trade References as liberal a number as 
you can. 

Reports should accompany orders where there is a change in firm 
name, as well as those from new customers. 


Salesmen’s Reports with Trade References save time, and frequently 
enable us to extend credit promptly where we could not do so without such 
information. Please write your reply on back of this sheet. 


BELKNAP HARDWARE & MFG. CO. 
Crepir DEPARTMENT. 


This form is self-explanatory. 
Form IV is a notice to the salesman oi the credit limit and is also 
self-explanatory : 


Form IV. 
NOTICE TO SALESMAN OF CREDIT LIMIT. 


has been approved; but from the information at hand, we will for the 
present limit the account to $ If you have any comment 
to offer, please write us promptly. 


BELKNAP HDWE. & MFG. CO. 
CrepiIT DEPARTMENT. 


The form for “Salesman’s Report on Customer” held by Mr. 
Scales is of interest in connection with the above and will be taken up 
in another writing. 
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The Analysis of the Financial Statement to Ascertain Basis of Credit, 


By J. Gorpon Sreece, C.A., BEFoRE THE MINNEAPOLIS CREDIT MEN’s 
ASSOCIATION. 


To-night I have been asked to make a few remarks to you as to the 
proper procedure to adopt in the consideration of a financial statement, 
and the deductions which may be made therefrom. You are all aware 
of the form a financial statement usually takes. If it has not been put in 
the proper form we at least must arrange it in our minds in the form 
as follows: 

Pro-ForMA BALANCE SHEET. 
Assets. Liabilities. 

Capital Assets: Capital stock. 

Real estate. Bonds. 

Buildings. Mortgages. 

Fixed plant machinery. Current liabilities : 

Movable plant machinery. Bills payable. 

Furniture and fixtures. Accounts payable. 

Good will. Sundry creditors. 


Investments. Renewal reserve fund. 
Current assets: Surplus. 


Bills receivable. 

Accounts receivable, less reserve 
for uncollectible accounts. 

Sundry debtors. 

Cash on hand and in bank. 

Inventories. 

We have our assets divided as to capital assets and current assets. ” 

Our capital assets include such items as real estate, buildings, fixed 
plant machinery, movable plant machinery, furniture and fixtures, good- 
will, and such items which while they cannot be said to be unrealizable 
in fact, still they are unrealizable so far as the business is concerned as a 
going concern. 

Included in our capital assets we might also have an item of invest- 
ments, which might represent the holding of stock in a subsidiary 
company. 

Current assets include bills receivable, accounts receivable, sundry 
debtors, meaning insurance unexpired, interest paid in advance, and any 
similar expense which has been paid but which is yet an asset by reason 
of the fact that the benefits paid for have not yet been received. From 
the total of this amount is deducted the reserve for uncollectible accounts, 
and to the balance is added the cash on hand and in bank, and the 
inventories. 

The reserve for uncollectible accounts already referred to is arrived 
at in various ways, first, an arbitrary sum may be taken; second, a per- 
centage of the total accounts receivable outstanding may be taken, but 
the third method is the better one in most instances and it consists of 
taking a certain percentage of the net sales each month and charging it 
to profit and loss and crediting it to an account entitled “Reserve for 
Uncollectible Accounts.” All accounts as they prove uncollectible are 
then charged to this account and the balance in the account at the end 
of the year will show whether our allowance has been too great or too 
small. By the first two methods we do not get any comparisons, as to 
the proportion of uncollectible or bad accounts, for our profit and loss 
account prepared monthly, neither do we get a good comparison at the 
end of the year, since the basis is more or less arbitrary, and an account 
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may be perfectly good when the trial balance is taken off but become 
uncollectible before it becomes due. When either of the first two methods 
is adopted we treat the item of uncollectible accounts as a deduction from 
income for the reason as already stated that it is then a fluctuating item, 
but you cannot get away from the fact that no firm can do business 
without contracting uncollectible accounts, and eliminating any gross 
errors in the granting of credit which might easily be made by an incom- 
petent credit man, the amount of uncollectible accounts may be based in 
a direct ratio to the net sales. It is for this reason that the most scientific 
way of treating uncollectible accounts is to allow a fixed percentage of 
the net sales each month and the amount thus allowed can be treated as a 
direct reduction from the net sales. Uncollectible accounts are as much 
a cost of selling the goods as the salesmen’s salaries and expenses, since 
you cannot do business without either of them. The rate of percentage 
can vary greatly in different businesses. My experience has shown two 
per cent. to be too little in some cases and in others one-tenth of one 
per cent. to be too much. 

Treating the item of uncollectible accounts in this way provides 
reliable statistical information of the business, from month to month, and 
when the percentage has been properly adjusted to meet the exact require- 
ments it precludes the over statement of profits at any time. 

In the state of Minnesota the taxes for any year do not become due 
until the following year when the real estate taxes are payable in two 
equal portions. When the ordinary business firm prepares a statement of 
its affairs it does not usually take up the liability of taxes and as the exact 
amount of taxes payable is not procurable until January a statement pre- 
pared at the end of November without the inclusion of the amount of 
accrued taxes would make a considerable difference if the company owned 
any considerable portion of real estate or if it were taxed to any great 
extent on personal property. The proper method of treating taxes in 
the books of a company 1s to take one-twelfth of an amount slightly greater 
than the taxes for the preceding year and charge this each month to 
expense account and credit an accrued taxes account. This again provides 
for the correct statement of profit and loss each month and secures the 
taking up of the taxes as they accrue. 

When the exact amount of taxes payable is ascertained the difference 
between the actual amount and the estimated is adjusted at the end of 
the year. 

The taking up of accrued interest from the point of view of the profit 
and loss account is not so important, but it is important in the balance sheet 
when the amount of borrowed money is great, but is satisfied by the allow- 
ance of an estimated amount each month which should be adjusted to the 
actual amount every six months or every year. Interest on borrowed 
money is not an expense of running the business, since if the capital of the 
company were large enough to finance the business without any borrowed 
money there would be no interest payable and the gross income would be 
available for dividends on the capital invested. The gross income repre- 
sents the earnings of the capital invested in the business, but if this capital 
is not sufficient to finance the business without borrowing money the inter- 
est on the borrowed money is a deduction from these earnings, and the bal- 
ance then represents the net earnings of the capital invested. In this con- 
nection I might mention that where a company has no borrowed money it 
is usually over capitalized and is not securing all the: profits it ought to. 
If a business can earn ten per cent. on the money invested it is making 
a clear profit of four per cent on the money it borrows at 6 per cent, and 


761 





its business ought to be capable of being increased to the extent of using 
a good proportion of borrowed money at six per cent. 

The total of these two items of capital and current assets: represents 
the total assets of the business. 

Our liabilities may be said to consist of capital liabilities, current 
liabilities and surplus. The capital liabilities are composed of capital 
stock, bonds and mortgages on property. The current liabilities are 
comprised of bills payable, accounts payable, sundry creditors which are 
made up of taxes accrued but not due, interest accrued on notes, and any 
similar liability for expenses which have accrued and are applicable to 
the period to date, although they may not fall due or be payable until some 
future time. 

Then you may have a renewal reserve fund and surplus. 

These four items added together give us the total liabilities which 
are equal in amount to the total assets. By comparing the current liabili- 
ties with the current assets the present financial condition of the company 
can be seen at a glance. If the current assets exceed the current liabilities 
plus the renewal reserve fund and surplus then the business may be said 
to be in excellent condition to meet its obligations as they fall due. This 
is a condition which you will rarely find in any business as a condition of 
this kind does not show good financing. Rather does it show that there 
is too much money in the business, and under such conditions unless it is 
desired greatly to enlarge a business it is a wise thing to get rid of some 
of the surplus money. But in saying this it is said only in a general way, 
and of course, the whole of my remarks to-night must be taken in a 
general way as there is nothing specific before us for discussion. The 
business might be such that a very large proportion of the current assets 
must always be carried in the inventories, and this fact calls for a greater 
working capital than would otherwise be required. Again the bills pay- 
able are included under the heading of current liabilities. In many cases 
this item represents money borrowed from banks which item fluctuates 
according to the requirements of the business. 

Unless the balance sheet has been signed by a firm of accountants 
as correct it is well to secure the following information: 

1. What allowance has been made for depreciation on capital assets? 

2. Are any of the bills receivable past due, and if so what is their 
position ? 

3. Has a sufficient reserve been made against the accounts receivable 
which may prove uncollectible? In this connection it is well to get a note 
of the amount of the sales for the past month. By compar- 
ing this with the amount of the accounts unpaid it can easily be seen 
whether the accounts are being paid promptly or not. This will then 
enable you to set your own value on the amount of accounts receivable 
as stated in the balance sheet. 

4. In considering the inventories, it should be seen that the items 
have been valued at cost. The valuation of an inventory in a financial 
statement is of very great importance, as you can easily see that if the 
inventory is valued at more than cost, there is thus stated as an asset a 
profit which may never be realized, since its realization depends on the 
price at vhich it is sold, and from the proceeds of the sale must be 
deducted the expense of making the sale. 

When I spoke of comparing the current assets with the current lia- 
bilities we included the inventories amongst the current assets, and we 
included the renewal reserve fund and surplus in the current liabilities. 

Now, surplus need only be figured along with the current liabilities 
from the point of view that part or all of it may be used to pay a dividend 
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on the capital, and this, of course, is a point which we cannot afford to 
overlook. Strictly speaking the renewal reserve fund ought to be invested 
as a separate item in some security outside of the business so that it can 
be realized at any time when the purpose for which it has been set aside 
demands it. This, however, is very seldom done, and you will usually 
find the fund is mixed in with the current assets. 

The reason why it should be considered amongst the current lia- 
bilities is the fact that it can be called for at any time to make good any 
extraordinary replacements which may be required in the capital assets. 

The renewal reserve fund mentioned before would represent the 
amount set aside out of profits each year for the purpose of taking care 
of such wear and tear in the plant and equipment as cannot be made good 
by ordinary current repairs. It is generally conceded that a certain wear 
and tear takes place in the plant, equipment and buildings which cannot 
be made good by ordinary current repairs, and it is against these that the 
renewal reserve fund is created. Ordinary small repairs will average 
the same from year to year and in making the reserve for depreciation 
these are not considered. From time to time in quite an uncertain manner 
large extraordinary repairs and replacements have to be made and unless 
this reserve is made each year these extraordinary repairs and replace- 
ments, as made, fall to be charged to the profit and loss account in the 
year in which they occur. If this is done it has the great disadvantage 
of making repairs fluctuate greatly for different periods and the compari- 
son of the income account of one year with another is very unreliable 
without a detailed explanation. The charging of these extraordinary 
repairs and replacements to the income account in the year in which they 
occur is incorrect since the wearing out of these parts has been going on 
for the years preceding and a proportion of such wearing out ought to 
have been borne by these preceding years. The renewal reserve fund 
method of treating the depreciation thus provides for the proper stating 
of depreciation each year. The amount is calculated for the whole year 
on the value of the assets at the beginning of the year and one-twelfth of 
the amount is charged each month to the expense accounts and credited 
to renewal reserve fund. Ordinary current repairs are still charged direct 
to expense. Extraordinary repairs and replacements are charged against 
renewal reserve fund and all additions and improvements are charged 
direct to the assets account. This method has the further benefit of 
showing at all times the exact amount originally invested in the plant 
and equipment account, and in the event of fire this item is very important 
in the securing of a prompt and equitable settlement of any fire loss. In 
substance the renewal reserve fund is supposed to be created and added 
to at such a rate that when the various items of assets wear out and fall 
to be replaced there will be an amount in the renewal reserve fund, which 
will exactly represent the cost of making such replacements. On the 
other hand, in effect, it is a question of average, since one item may wear 
out and be replaced in less than its estimated life while another will last 
longer than its estimated life and in this way the allowance will usually 
average about even. I have stated that all extraordinary repairs are 
charged direct to the renewal reserve fund. In the case of replacement 
the proper course to adopt is to charge the cost of the new item direct 
to the asset account, and then to credit the asset account with the original 
cost of such item replaced and charge this amount to the renewal reserve 
fund. Any sum realized on the sale of old items will fall to be credited 
to the renewal reserve fund. The above described manner is the most 
effective and scientific method of treating depreciation on capital assets. 

Depreciation is often deducted from the face value of the ledger 
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account. This method has the disadvantage of not showing the exact 
amount originally invested and does not provide the information as to 
whether the rate of depreciation allowed is too great or too little. There 
are some accounts where this method of deducting the depreciation from 
the face value of the ledger account is the most correct method, but it is 
not the case in dealing with plant and equipment, and is only true of items 
in the nature of cases, bottles, etc., where the depreciation allowed is 
usually thirty-three and one-third per cent. of the face value of the asset 
account at the beginning of the year, after deducting the depreciation 
allowed for the previous year. 

There are other methods of_calculating depreciation, but I have 
explained to you the two methods in practical use. 

Generally speaking, a balance sheet may be mutilated in the follow- 
ing way to arrive at a safe basis of granting credit: 

Take the current liabilities on the one hand, and the assets as follows 
on the other: Capital assets, eliminate any good will, and from the 
remainder deduct fifty per cent. of its value. If this amount be greater 
than the bonds and mortgages deduct them from it, and to the balance 
add seventy-five per cent. of the bills and accounts receivable, the total 
cash on hand and in bank, and sixty per cent. of the inventories, and if 
the result shows an amount greater than the amount of the current 
liabilities you will find that the business is in a very good state, indeed, 
and is good for all the credit required. 

The above mutilation may be rather drastic and need only be used 
where a company has been unable to declare a dividend on its capital stock 
in the preceding year or so. 

Good will to any amount is a perfectly legitimate and good asset, 
provided the earnings of the company are sufficiently large to pay a 
dividend on the amount of capital stock issued. The manner of valuing 
the other assets may be followed in any business unless the balance sheet 
has been signed by a known firm of public accountants, when as a going 
concern the figures in the balance sheet may usually be reasonably taken 
as correct, but if you are considering the liquidating value of the com- 
pany’s statement you will find that the manner of valuation I have referred 
to will not be very far wrong. 


Interesting Questions Regarding Statements Which Arise in Cases 
of Prosecution. 


The Investigation and Prosecution Committee of the Cleveland 
Association of Credit Men which has instituted some special work in 
fraudulent cases addressed the Legal Bureau of the National Associa- 
tion a short time ago on important questions which are certain 
to arise frequently in cases of this sort. The Cleveland letter asked 
for advice “in the case of selling goods on a mercantile report— 
whether the report made to a mercantile agency would be considered 
the same as if made direct to the party selling.’ 

“In one of the cases before the committee” the letter says, “the 
committee has a statement prepared in the presence of the debtor by 
the credit man of a certain house from which goods were sought. 
The debtor refused to sign the statement. The details were written 
in accordance with. verbal statements made to the credit man 
referred to, but he was so dissatisfied with the attitude of the appli- 
cant for credit that the order was not passed. Now, the desire of the 
committee is to introduce in evidence a deposition of the house to 
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which the statement was made that such statement was made though 
not signed. What is the value of such evidence?” 

The Legal Bureau replies in the following language: 

“The questions asked are these: 

“First, What value can be attached to a statement made by a 
bankrupt to one of the mercantile agencies where the same is not 
signed. 

“Second, Whether a report made to a mercantile agency would be 
considered the same as though made direct to the parties selling. 

“Third, What the effect of a claim by a defendant would be that 
the verbal statement was not correct. 

“Fourth, What the effect of a statement unsigned would be, made 
to a house which did not furnish the defendant goods. 

“The first thing to be determined is whether the inquirer desires 
to use this information in civil or criminal proceedings, for the dif- 
ference is important in that the standard of proof required in civil 
proceedings is merely a preponderance of evidence, while in criminal 
proceedings, it is required to prove the essential act complained of 
beyond a reasonable doubt. The following broad principles may be 
considered in this connection. 

“Under the revised statutes of Ohio, section 7076, it is provided 
that whoever by any false pretense with the intent to defraud, obtains 
from any person any goods, money, etc., is guilty of a crime. So far 
as the law is concerned, it makes no difference whether this fraud is 
perpetrated by means of a written statement or an oral statement. 
The following elements, however, must be present. The statement 
must be made by the merchant with the intent that it should be relied 
on by the person from whom he desires to purchase the goods; it 
must be so relied on by the person selling the goods; the goods must 
be sold and the statement must be false and known to the person 
making it to be false. 

“Generally speaking, the statement need not be made directly to 
the person from whom he wishes to purchase the goods. A statement 
to any person with the intent that that person shall communicate it 
to a third person is sufficient for the purpose of an action and has so 
been held in Ohio. Gallipolis Furniture Co. vs. Symmes, 19 C. C. R., 
659; Wilmot vs. Lyon, 11 C. C. R., 238. 

“In addition to the obvious answers to some of the questions 
contained in the two or three previous paragraphs, it should be said 
regarding the first question that a statement made by a bankrupt to 
a mercantile agency, though unsigned, would, if properly proved, and 
its delivery shown, have presumably nearly as much weight in a civil 
case as a signed statement would, but this would not necessarily be 
so in criminal proceedings, and the District Attorney of the jurisdic- 
tion where such proceedings are contemplated would be the proper 
person to pass on such a question. 

“Second; The second question has already been answered. 

“Third; The exact difficulty in regard to an oral statement is 
that unless there were strong corroborative evidence of the accuracy 
of the report, the bankrupt could probably not be convicted criminally, 
if he sets up that it was not as given by him. 

“Fourth; The only effective use of a statement unsigned would 
be in case the testimony showed that it was strictly in accordance 
with and a part of a comprehensive scheme on the part of the defend- 
ant to defraud more than one concern.” 
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Breach of Confidence. 
(From A Locat AssociaTION BULLETIN.) 

Faith in the honest intentions of men is the cornerstone of 
the credit structure. That there are occasional lapses from high 
moral obligations renders advisable the associations by credit men. 
One of the principal purposes of this organization is the exchange of 
confidences in regard to credit experience. Information sought is 
always given on a guarantee, expressed or implied, of strict con- 
fidence; any violation of this confidence is the mark of a shameless 
boor whose presence in an association of credit men should not be 
tolerated. A matter of recent occurrence has been brought to our 
notice which we think is a flagrant violation of the spirit of our 
organization. A member of this association recently telephoned the 
cashier of one of the banks, who is also a member, and requested 
information as to the status of the bank account of a depositor, as to 
whether a check for a certain sum would be honored. The banker, 
knowing his inquisitor to be a member of the Credit Men’s Associa- 
tion, and desiring to accommodate him, gave affirmative information. 
Before the close of the day, the bank was garnisheed in a suit by the 
party to whom the information had been given. 

This is one of the most flagrant cases of “sharp practice” and 
akin to the old style methods of credit men when the race was to the 
swift and no consideration shown for the rights of others. The pro- 
priety of giving out such information as the above by a banker is a 
matter for his own decision, but such a breach of his confidence will 
do much to defeat the purposes of our association and bring discredit 
on the members who resort to sharp practices. 

The party who so flagrantly violated in this case has undoubtedly 
lost the respect of the banker and, while he may have profited 
financially by a few dollars, it is quite possible that in the long run, 
when profit and loss are figured, the net result of this unsavory 
transaction will show a loss on the ledger. 

It is to be hoped that a further recurrence of such actions will 
not be recorded against any of the members of this association. 


Poetry as a Hand-maid to Commerce. 


Poetry, that gentler method of expression, is being used to per- 
suade men in mercantile affairs where all other forms of persuasion 
have failed. As an instrument for collection of slow accounts it has 
distinct advantages, for the appeal or prayer of the creditor to the 
careless or hardened debtor can be given a touch of pathos which 
moves the latter’s heart without antagonizing his spirit. Poetry can 
contain a call to rescue such as plain everyday sentences cannot 
express, because it touches a different sphere of man’s life. To the 
inquiry made by the writer of the stanzas below, “Don’t you think 
that these lines should bring forth expressions of sorrow, if not cash?” 
every reader will undoubtedly say, “Yes, assuredly.” Read and see 
if this is not your answer. 

We Are Dyinc, Mister, Dy1inc, on AN APPEAL FoR HELP. 

We are dying mister, dying, 
For the want of ready cash, 
And our creditors are gathering, 
Ready for the coming crash. 


Wearily our failing spirit, 
Makes an effort to be brave, 
And we call on you, our debtors, 
Save us from an early grave! 





What we gave, we gave you freely, 
From a full and tender heart, 

And we now ask that you pay us, 
If not all—at least in part. 


Send us check, or send us money, 
Or at least a note, we trust, 

Send us something, gentle debtor, 
Or, by jinks, we're going to bust. 


An Attack Upon the National Bankruptcy Law. 


At the annual meeting of the National Paint, Oil and Varnish 
Association, held at Boston, October 13-15, Geo. L. Gould, of Boston, 
the retiring president, set forth his rather radical views on the bank- 
ruptcy law which follow. They are quoted here: 

“The inequitable (I had almost said iniquitous) United States bank- 
ruptcy law is said to have been improved, but probably the average mer- 
chant has not noticed it, his experience as a creditor convincing him that 
it is largely in the interest of the debtor class, as perhaps it was so 
designed. An inspection of the records of New England cases since the 
present law came into force will show a very small proportion where any 
dividends have been paid, and I very much doubt if the total net dividends 
would amount to over two or three per cent. of the total liabilities as 
scheduled, and I venture the statement that the whole country would 
not average much higher. I do not know which best to characterize the. 
bankruptcy court—as a clearing house for debtors or a morgue for cred- 
itors. Without doubt we should have a law, national in character, 
whereby under certain circumstances an unfortunate debtor can be 
relieved of oppressions on the part of unscrupulous and unjust creditors, 
although the larger part of failures are settled amicably outside of the 
court. The stubborn and oppressive creditors constitute a very small 
proportion of the creditor class, and my experience has been that any 
honest but unfortunate debtor could easily obtain a release from three- 
quarters to nine-tenths of his creditors in number and value of claims, 
and a provision of this or similar nature requiring such assent should be 
part of the bankruptcy law. Unless he can do so, he should not receive 
his discharge and should not be allowed to go into business again, directly 
or indirectly, until such discharge is granted. Furthermore, unless a 
man pays a percentage of some kind, minimum (even a small one) to be 
agreed upon, he should not be allowed to re-enter business for at least 
one year, and for his second participation as a bankrupt the term of 
prohibition should be for five years. The business world already has too 
many incompetents, and a weeding-out process, made necessary by their 
own lack of thrift, thought or business caution, or by downright dis- 
honesty or questionable methods, would be a benefit to all.” 

We regret that in Mr. Gould’s analysis he failed to point out the 
method by following which a bankrupt could be prevented from engaging 
in business again. It will not be surprising to those who have followed 
the matter when it is said that there was less difficulty for bankrupts to 
re-enter business before the days of the present bankruptcy law than now. 
It was then not only no unusual thing for bankrupts to start in business 
again, but also it happened again and again that they used their original 
stock in doing so. 

Mr. Gould draws a comparison between the liabilities as scheduled 
and the dividends paid, but surely the bankruptcy law cannot be held 
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accountable for the liabilities of bankrupts. Figures furnished by the 
Department of Justice covering a stated period of time show that in the 
New England States there has been realized from bankrupt estates 
$1,968,895, from which dividends have been distributed amounting to 
$774,828. 

Many cases where the liabilities are enormous the assets, if any, are 
of a character which makes them unavailable as dividend producers, 
Generally speaking, the converting into money of the assets of bankrupts 
is admirably handled by those charged with the administration of the 
law. If extravagance in fees is to be charged the remedy is within the 
reach of every creditor and is as simple as it is possible to make it. 


How Lawyer Sharp Acted as Clearing House for Prince and King. 


Paul Prince and James King, partners, made a joint note for $160 
to the First National Bank of Sleepy Hollow. Before the note fell due 
a disagreement arose resulting in the dissolution of the partnership and 
the disposal of the entire business. 

As the day of maturity approached Prince became somewhat wor- 
ried about the note and consulted Lawyer Sharp, who was known, as his 
name indicates, for his mildness of manner, easy-going and unsuspecting 
disposition and serenity and benevolence of spirit. But Sharp, with all 
his quiet exterior was keener than men would credit him. Prince told 
Sharp of his worry about the note and his fear that King would repudiate 
his share in it and wanted to know if he could not be relieved of his 
part of the responsibility by paying $80. Lawyer Sharp said he did not 
know, but if Prince authorized him he would negotiate with the bank on 
the basis that he (Prince) would pay one-half the amount involved, 
or $80. 

Lawyer Sharp taking advantage of his first opportunity called at 
the bank and meeting President Wise remarked to him in an off-hand 
manner, “Guess Prince and King are going to lay down on you.” Aftet 
more or less talk about it Lawyer Sharp ventured to assert that he might 
possibly be able to secure the payment of something on the note. After 
a little more talk along this line Sharp succeeded in convincing Wise that 
there was little hope of being able to realize anything like full value 
and got Wise to agree to take $50 in full settlement. Sharp then lost no 
time in seeing King, telling him that his former partner Prince stood 
willing to pay his share of the note. King felt better when he heard 
this for he had been suspicious of Prince for some time and had per- 
suaded himself that he would be obliged to step up to the captain’s office 
and lay down $160 worth of legal tender. The good news proved almost 
too exhilarating, but quickly coming to, he handed Lawyer Sharp $80. 
The good lawyer made straight for the bank, turned over $50 and 
securing possession of the note sought Prince and found him waiting to 
turn over his $80. Then to satisfy King that he had acted honorably 
Sharp called upon him destroying the note in his, presence. 

The evening of a well spent day came for Lawyer Sharp. He had 
served ably three fellow-citizens and cemented them more closely to 
him. He had also served himself well and yet appeared magnanimous 
in the eyes of these three men because each thought Sharp had arranged 
that one of the others reward him for his work. After a dinner with 
an extra dainty on the bill-of-fare he seated himself with a deep sense of 
satisfaction in his sanctum sanctorum to the company of one of those 
large black cigars which reporters always refer to with a flourish. The 
hickory log was blazing and crackling merrily in the fire place. Soon 
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drowsiness came to the brain-fagged man and dreams such as come with 
the first noddings to those whose paths had led during the day in 
pleasant places. 

Suddenly he was on his feet with what would seem a painful start. 
Why this sudden change? Did his conscience wound him? Probably 
not, for quickly recovering his equilibrium he sat down at his secretary 
and made these entries in his diary: 

Oct. 1, 1908—By cash received from Paul Prince.... $80 00 

By cash received from James King.... 80 00 


$160 oo 
To cash paid First National Bank 


Cash in Lawyer Sharp’s jeans 
Here endeth the lesson. 


The Only Remaining Uncertainty Now a Certainty. 


With election day now a matter of history the last of those 
elements of uncertainty which have been hanging over the business 
world has disappeared and the progress toward improvement which 
has characterized the last few months will undoubtedly ride on deeper, 
swifter and safer currents from now on. As the expression is—it is 
uncertainty that killeth—and whichever may be one’s party he will 
probably agree, now that elections are over, that the next administra- 
tion in control at Washington will hold a firm hand against experi- 
ments and will seek to establish stable conditions for business. 
Already the daily prints tell of the effect made upon business by the 
record of November 3d which was discounted largely during October 
the month that marks the anniversary of the monetary disturbances 
of 1907. Failures during October became about normal in number 
and amount of liabilities, and increase in output is the general tendency. 

In this connection a synopsis of business conditions of approxi- 
mately one hundred and fifty Cleveland concerns made by the Cleve- 
land Association of Credit Men and announced at its meeting October 
21 is striking. Questions with answers were as follows: 

1. Has your business shown an increase or decrease the last 
three months as compared with April, May and June, 1908? 

Answer: 87 show an increase, 24 a decrease, 16 the same as last. 

2. What percentage of increase or decrease as compared with 
July, August and September, 1907? 

Answer: 38 show an increase, 84 a decrease, 14 the same 1907. 

3. How are collections? 

Answer: 42 report good collections, 64 fair, 30 slow. 

4. Are your orders for future delivery equal to a year ago? 

Answer: 71 report not as large, 45 about the same, 8 show con- 
siderable increase. 

5. Do you look for a good fall and winter trade? 

Answer: 90 look for good fall and winter trade, 25 do not, 13 fair. 

(Of the 25 most are lines of business more or less inactive during 
the winter months.) 

Under trades the following summary is interesting: 

COAL. 

Increase last three months, decrease compared with July, August, 

September. All look for good winter trade. 
FOoTwEar. 
Increase last three months; future orders only fair; not as good 


. as last year; largely dependent on the weather. 





HARDWARE. 

Increase over last three months. Percentage of decrease compared 
with last year growing smaller every month; steady trade is reported; 
greater number of orders but all small; orders for future delivery not 
so large. 

GROCERIES. 

Increase of 10 per cent.; future orders as good as last year; 

expect good fall and winter trade. 
Brass Goons. 

Decrease of 28 per cent.; future orders not as good; do not antici- 

pate revival of business during fall and winter. 
PAPER. 

Twelve and one-half per cent. decrease; future orders not as 

good; look for good future business. 
LUMBER. 

Decrease of 16 per cent. compared with last year; future orders 
good ; look for fair business. 

OIL. 

Decrease last three months; decrease compared with 1907; future 
orders as good; look for good fall and winter business. 

CLOTHING. 

Decrease of 10 to 20 per cent. as compared with last year; future 
orders good; look for good fall and winter business; some concerns 
report an increase. 

CROCKERY. 

Slight decrease compared with 1907; future orders not as good 

but improving; look for good future business. 
IRON AND STEEL. 

Decrease of 21 per cent. as against 1907; future orders not as 
good; look for good fall and winter trade; reports show conditions 
steadily improving and several express hope in the election of Taft. 

PAINT AND VARNISH. 

Decrease of 13 per cent. against 1907; future orders larger than 

last year; improvements expected. 
Buitpers’ SupPLuigs. 

Decrease of 24 per cent.; future orders not as good; look for 
fair business. 

JEWELRY. 

Decrease 3614 per cent.; future orders not as good; look for fair 
business. 

MECHANICAL SUPPLIES AND MACHINERY. 

Twenty-five replies. In the last three months 17 show increase, 
2 about same, 6 decrease; decrease of 35 per cent. against 1907; 
future orders not as good; expect fair business ; prospects look better; 
more activity reported and more prayers for Taft. 

STOVES AND RANGES. 
Decrease of 1614 per cent.; future orders better; good business 
looked forward to; reports decidedly optimistic. 

AUTOMOBILES. 

Expect good year in 1909. 
SEWING MACHINES. 

Business equal to last year; look for good future. 

MILLINERY. 
Same as last year; look for good future business. 

RUBBER. 

Ten per cent. increase over 1907 undoubtedly due to the unusual 
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Jength of garden hose and jar rings season and fact that railways 
started to contract about sixty days ago; previous to that orders had 
been practically nothing ; future orders not as large; look for good future 
business ; longest hose season on record; general depletion of stock. 


OFrFice SUPPLIES. 

Show increase of 25 per cent. over last three months; practically the 
same over last year; good future orders and good future business 
anticipated. 

BuILpers’ SUPPLIES. 

Nineteen hundred and eight as good a year as in fifteen years 
but only among fariners; conservative policy of banks restricting city 
buildings. 

PRINTERS. — 

Churches and banks advertising; good sign. 


ENGRAVING. 
We have enlarged our plant; every month shows a gain. 
Express COMPANY. 
Volume of business slowly improving ; are looking for a long period 
of prosperity. 
LEATHER. 
Think next spring will be a record breaker. 


BARREL MACHINERY. 
Will run full time come what may. 


Lire INSURANCE. 


Reports increase of 200 per cent. and still have large stock of goods 
on hand. 


Outlook fine; have all we can do. 
CLOTHING. 


Reports increase over 1907, result of reaching out in new terri- 
tory and showing enterprise. 


Founnry. 
Collections up in “G,” larger orders, outlook good. 


TRON. 
Running some departments day and night; business increasing 
every day. 
Stove CoMPANY. 
Outlook is much brighter than a year ago. 


Two concerns only report business affected by prohibition wave. 


ASSOCIATION NOTES. 


Boston. 


The first meeting of the Boston Credit Men’s Association for the 
year 1908-1909, held October 20th at Young’s Hotel, was an important 
and interesting event. In the absence of President George H. Graves 
Vice-President Fred L. Howard presided. 

The principal subject of discussion was the training of young 
men for commercial careers. This topic was suggested by the fact of 
the recent establishment of a Graduate School of Business Administration 
in connection with Harvard University. Reference has already been 
made in the pages of the BULLETIN to this new department in the oldest 
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institution of advanced learning in the country. The department is 
intended to offer a technical and practical education which will be of: 
value to business itself and to the young man entering a business career, 
The student who enters it must have already had a college degree, but 
business men may, under certain arrangements, take special courses in 
the school. The department was represented by Prof. Lincoln Frederick 
Schaub, of the Harvard faculty, who explained the plans of the depart- 
ment. 

Frank V. Thompson, headmaster of the High School of Commerce 
of Boston, presented the work of this recently established institution. He 
said that it was designed to give the opportunity of higher education in 
industrial and commercial lines to the young man who is obliged to earn 
his livelihood at an earlier age than those who attend the Harvard Gradu- 
ate School. The demand for such facilities as are provided by the High 
School of Commerce, he said, was sufficiently indicated by the fact that 
in the two years since it was founded it has reached the limit of its 
capacity. The strength of the school, said Mr. Thompson, is that it is 
guided so largely by the advice of a special committee of business men. 

Carl Dreyfus, an active member of the Boston Credit Men’s Associa- 
tion, who is secretary of the advisory committee of the High School of 
Commerce, ably supplemented Mr. Thompson’s description of the work 
of the school. 

An especially pleasing feature of the evening’s program was pre- 
sented in the reports of two students of the School of Commerce who 
had been sent to South America to study commercial possibilities. They 
made thoroughly creditable reports of their experiences and observations. 

W. G. Walker, H. H. Humphrey and Secretary Chas. L. Bird told 
the members of the practical and social features of the Denver conven- 
tion. 


Buffalo. 


On October 8 the Buffalo Credit Men’s Association held its first 
fall meeting and dinner, at which about one hundred members and 
guests were present. The meeting was devoted to discussions on 
the benefits to be derived from the Adjustment Bureau. 

W. C. McKain, manager of the Adjustment Bureau of the 
Youngstown Credit Men’s Association explained the work of his 
Bureau and told of the results obtained. Mr. McKain said that while 
he was a Referee in Bankruptcy in Youngstown he had kept a record 
of the dividends paid to creditors in bankruptcy proceedings and 
has kept such a record of those paid under the Adjustment Bureau. 
He said that the records showed that the average dividend to creditors 
in bankruptcy amounted to 11 per cent. of the claims; that the 
expense amounted to 16 2-3 per cent.; that during the same time the 
estates handled by the Bureau paid on an average a dividend to the 
creditors of 70 per cent., and the expenses of administering the 
estates averaged 61% per cent. 

Members of the association had made it a point to invite to the 
meeting as their guests “heads of houses.” A great many accepted 
the invitation and were present. 

The report of the Membership Committee was presented and 
showed that the committee had been very active during the summer, 
having brought into the association twenty-seven new members. The 
committee stated that members had taken upon themselves the work 
of reaching the 400 mark before the next spring meeting. 

The next meeting of the association is to be devoted to a dis- 
cussion of fire protection. 
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Chicago. 


At the October 21st meeting of the Chicago Credit Men’s Associa- 
tion the principal speakers were Prof. Earl Dean Howard, of the North- 
western University; W. L. Ross, general traffic agent of the Chicago & 
Alton Railway, and W. E. Dever, of the Chicago bar. 

Professor Howard’s address named the obstacles encountered by 
progressive commercial associations in their effort to raise the standards 
of business and install needed reforms. Professor Howard declared 
that the ignorance, prejudice and narrow mindedness which characterize 
a large number of business men are the main obstacles and long and 
patient campaigns of education must as a consequence precede every 
effort to reach higher standards. Professor Howard told how the School 
of Commerce established by Northwestern University was to be one of 
the factors in this educational campaign, how it is teaching broad ideas 
and correct princi,'es of business to men who some day will reach the 
positions of influence and power in Chicago’s business affairs and from 
their vantage ground be able to make business a higher calling than it is 
under present conditions. 

Mr. Ross’s address treated of “Voluntary Publicity” on the part of 
public service corporations, urging forcefully the necessity of the railroad 
corporations taking the public into their confidence and honestly show- 
ing them the facts. “The railroad company,” said Mr. Ross, “should 
take the same position that the business man does, be willing to spend 
time and money to come into harmony and proper understanding with 
its customers, show them and the public in general that freight and pas- 
senger rates cannot be fixed by law, that they are born of fixed conditions 
and cannot be arbitrarily lowered without working harm first to the 
tailroad, but eventually to the communities it serves, for it must be 
remembered that the railroads and the industries that supply them with 
material and equipment maintain in this country some 20,000,000 people. 
Mr. Ross said he had no fear of the outcome of the discussion now being 
threshed out between the railroads, shippers and commercial bodies of 
the country on the subject of increased rates because the railroads have 
made up their minds to be frank and honest and as John Mitchell said: 
“No two men who have a difference can sit quietly down on opposite 
sides of a table, look each other squarely in the eye, and tell each other the 
absolute truth, without coming to an amicable agreement.” 


Cleveland. 


The Cleveland Association of Credit Men held its first fall meet- 
ing of the season at the Hollenden Hotel on October 2ist, 203 
members and guests being present. 

President Pearce in opening the meeting stated that it was very 
gratifying to the officers of the association to find such strong evi- 
dence of continued interest in the work after the three months of 
summer vacation. He said that during the three months, however, 
the trustees and committees had been hard at work, including the 
Membership Committee which would be heard from later in the 
evening. 

The following telegram was read from Howard Marshall, presi- 
dent of the New York Credit Men’s Association: 

“New York Credit Men’s Association, in the largest gathering in 
its history, sends greeting to the Cleveland association. 

The following reply was sent during the evening: 
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“Two hundred Cleveland members assembled in Hollenden Hote} 
congratulate New York association and greet President Marshall.” 

President Pearce referred to the annual meeting of the National 
board of directors at St. Joseph, Mo., just ended and stated that Thos, 
P. Robbins, as representative of the Cleveland association, had taken 
six resolutions on various subjects to present to the National board, 

The secretary then read the names of guests present, among them, 
the Hon. Wm. L. Day, U. S. Attorney, Hon. Thos. H. Garry, Assis- 
tant U. S. Attorney, and W. Meyer, chairman of the Membership Com- 
mittee of the Pittsburgh association. 

C. J. Whipple, chairman of the Membership Committee presented 
a list of twenty-four applicants for membership all of which had been 
passed upon by the trustees. 

The Legislative Committee report dealt with the bulk sales law 
in Ohio, a decision upholding its constitutionality having been handed 
down recently by Judge Beacom of the Common Pleas Cotrt in 
Cuyahoga County. 

The Business Literature Committee, through its chairman, E. 
P. Beebe, then reported on the result of the business canvass which 
he had made during the last three weeks. This business canvass is 
one of the most interesting and at the same time one of the most 
helpful features undertaken by any committee during the year and 
Mr. Beebe received many congratulations on the canvass and its 
results. This report is referred to in another part of the BULLETIN. 

W. Meyer, chairman of the Membership Committee of the Pitts- 
burgh association told the meeting of the successful efforts of that 
organization in securing new members and larger attendance at 
monthly meetings. 

F. Palmer Church, of the Credit Clearing House, then addressed 
the gathering on the topic “Why Proper Methods Pay.” 

Jas. A. Robinson, of the W. Bingham Company, spoke on 
“Interest on Overdue Accounts.” After summing up the unfair 
advantages taken of creditors by delinquent debtors Mr. Robinson 
sounded this important note for the members of the Credit Men’s 
Association that they are in a position, as probably no others are, 
to cultivate the same spirit of fairness as debtors as they have a right 
to receive as creditors. 

These addresses were followed by brief remarks made by several 
members of the association. 


Denver. 


At the annual meeting of the Denver Credit Men’s Association held 
October 13th the following officers were elected for the year 1908-1909: 
Karl K. Mayer, president; W. D. Jacoway, vice-president; I, F. Downer, 
treasurer; Donald Reid, secretary, and H. A. C. Mathew, assistant 
secretary. 

A. C, Foster, as a director of the National Association of Credit 
Men, presented to the Denver Association an engrossed set of resolutions 
which were passed by the Thirteenth Annual Convention, expressive of 
the delegates’ appreciation of the many courtesies extended by the Denver 
association while acting as their host. The resolutions were received by 
the president in a graceful speech, and it was voted to give them a com 
spicuous place upon the walls of the Denver office. 

The president’s annual address presented statistics showing great 
activity in behalf of the members in the Reporting, Investigation and 
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Prosecution and Adjustment Bureaus. They indicated that an associ- 
ation of credit men can be of surprising value to the business interests of 
its city. 

Des Moines. 


The Des Moines Credit Men’s Association had twelve of the offi- 
cers and directors of the National Association as its guests October 
23d. A banquet was given by the Des Moines members at the Grant 
Club, several of the leading citizens of Des Moines being present as 
guests. 

An address of welcome was made by R. A. George. Secretary 
G. A. Wrightman, of the lowa State Manufacturers’ Association, took 
up two matters of especial interest to credit men, namely, the bulk sales 
law and the formation of a bureau for the prosecution of fraudulent 
debtors. In conjunction with the Des Moines Credit Men’s Association, 
Mr. Wrightman’s organization is drafting a bulk sales bill for presenta- 
tion at the next session of the legislature. 

President Shepherd, of the Des Moines association, called the atten- 
tion of his fellow members to the fact that Iowa is one of the few states 
of the Union now without the bulk sales law, and declared that the 
business interests of the state are demanding its enactment. Mr. Shep- 
herd also told of the plans of the association to establish an investigation 
and prosecution fund along the lines adopted by several other affiliated 
branches of the National Association. 

F. H. Nuthe told the visitors about Des Moines as a place to live 
and do business in. He presented briefly some statistics of the city’s 
commerce which surprised many of the visitors. 


Besides the above, short talks were made by several of the directors 
of the National Association. 


Detroit. 


The principal speaker at the October 27th meeting of the Detroit 
Credit Men’s Association was the Hon. Alfred J. Murphy, who dis- 
cussed the able part taken by credit men during the recent commercial 
crisis. He said that credit had become so fundamentally important in 
business transactions that they who have it in their keeping are strictly 
entitled to be known as professional men. To a large and growing 
extent, he said, credit men as specialists have in their charge the business 
health of the nation and with a genuine sense of their responsibility they 
should acquaint themselves with the laws of economics as they relate to 
their profession. 

The Entertainment Committee also provided a short musical program, 
Samuel I. Slade and H. P. C. Stewart rendering several stirring songs. 

At a business meeting held before Mr. Murphy began his address, 
W. G. Seely offered a comprehensive report of the Denver convention 
as he saw it. Also the report of the Adjustment Bureau Committee was 


presented and after a discussion it was voted to lay the report on the 
table. 


Fort Worth. 


An important meeting of the Fort Worth Association of Credit Men 
was held October 15th at Hotel Touraine. 

George W. Curtis was called upon by President R. P. Smith to give 
the members a description of the Denver convention, and so warmly 
did Mr. Curtis applaud the convention, its business and social advantages, 
that no difficulty should be had in securing a full delegation to the Four- 
teenth Annual Convention. 
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A. P. Foute referred to the recognition given the state of Texas by 
President Gettys in appointing Oscar Wells, of the Fort Worth National 
Bank to the position of chairman of the Investigation and Prosecution 
Committee of the National Association. Mr. Foute said that this com- 
mittee had become one of the most important committees connected with 
the association and that the success attained by the Fort Worth associa- 
tion in successfully prosecuting three fraudulent failures and securing 
sentences to penitentiary service in each case had had a great deal to do 
in bringing the chairmanship of the Prosecution Committee to Texas, 
Mr. Foute declared that this kind of work could be done better through 
the Investigation and Prosecution Committee than through the Adjust- 
ment Bureau, which had in Texas up to the present undertaken this 
class of work. 

It was voted that the president appoint a committee to act in con- 
junction with the other credit men’s associations in Texas to raise an 
investigation and prosecution fund and conduct the work naturally falling 
to that committee. 

After a general discussion of the Bulk Sales Law it was voted to 
refer the matter to a committee to devise plans in co-operation with other 
Texas associations to bring a bill before the legislature which convenes 
in January. 

Hon. Louis J. Wortham, Democratic nominee for the legislature, 
followed in an address on “Business Men in Politics.” Mr. Wortham 
congratulated the state upon the entry of such an organization as the 
National Association of Credit Men into business politics; the larger 
the number of business men who enter into the political arena the less 
he will have to complain of the evils of government, said Mr. Wortham. 
He stated that perfect democracy will be reached when men in every walk 
of life take their fair share in the burdens of governing and government. 
Mr. Wortham upheld the corporation as a necessity in our modern life, 
the main point being, as credit men especially desired, that the affairs of 
the corporation be made public. He condemned the senseless criticism 
of corporations lately rife and asked credit men to do their utmost to 
educate the masses so that they shall see that corporations have come 
to stay and to study what there is about them which needs a correcting 
hand. Mr. Wortham said that the business man, if he will but sacrifice 
himself and do his part in the world of politics, will put forth the most 
powerful possible influence to lead the country to industrial power still 
undreamed of. 


Grand Rapids. 


The Grand Rapids Credit Men’s Association held a_ meeting 
October 27th in the assembly room of the Pantlind. The chief 
speakers were W. H. Eastman on the subject “A Modern View of the 
Universe,’ and Charles M. Owen on “A Few Phases of the Bank- 
ruptcy Law.” 

The evening closed with a round table talk in which the members 
took part, each speaker being given three minutes in which to present 
his vacation experiences. 


Kansas City. 


The regular meeting of the Kansas City Association of Credit Men 
was held October 15 at the University Club. Eleven applications for 
membership were received, five being banking houses. 

A new feature of these meetings was the presentation of ten-minute 
addresses by members representing various lines of business, on trade and 
collection conditions. 
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C. L. Brokaw, of the Commercial National Bank, and also president 
of the Mercantile Club of Kansas City, gave a talk on “The Green Bugs 
of Credit,” his subject being particularly apropos to the Missouri region, 
where the continual nightmare of southwestern wheat growers is the 
green bug. 

Dante Barton, of the Kansas City Star, spoke on “The Newspaper,” 
its mechanical features, its influence on public opinion and the attitude 
of the editorial staff toward public questions. 

An invitation from the St. Joseph association asking members of the 
Kansas City association to be its guests at the dinner tendered the officers 
and directors of the National Association, October 19, was read and it 
was voted to send as many members as possible to the St. Joseph dinner. 


Louisville. 


On October 26 the Louisville Credit Men’s Association held one of 
the most enthusiastic meetings in its history. The subjects were “Asset 
Currency,” and “A Central Bank,” the discussion of which credit men 
all over the country have been intently listening to and plan to take a 
share in for they are primarily credit matters. 

S. Thurston Ballard talked on the first-named subject and John M. 
Atherton on “A Central Bank.” Both addresses were a study of the 
means of eliminating the conditions which brought on the recent panic. 

Mr. Atherton declared that in the central bank had been found an 
absolute safeguard against financial or bank panic. He would have this 
central bank owned and controlled by the government to which institution 
alone would be delegated the right to issue emergency currency ; this bank 
to be conducted on an absolute basis of gold, 

The trouble with national banks issuing currency, said Mr. Ather- 
ton, is that the owners have the one idea of making the assets earn as 
much money as possible, while on the other hand a great government 
institution seeks only to secure the interests of all financial institutidns. 
Mr. Atherton showed how under such a system the conditions which inten- 
sified the panic of 1907 could not have existed. 

Mr. Ballard said that while the issue of currency as at present by 
national banks has proved itself safe, under that system the highest 
efficiency in emergency cases is not obtained and that is where the advo- 
cates of an asset currency system find their strength of argument. Safety, 
he said, is fundamentally important, but the present system affords only 
that quality and is found sadly wanting in other essentials. 

President F. M. Gettys, of the National Association of Credit Men, 
thanked Messrs. Bullard and Atherton for their courtesy in addressing 
the association and assured them of the intensity of credit men’s interest 
in the problems involved in their subjects. 

President J. H. Scales, of the Louisville association urged every 
member to work faithfully for increased membership. 

The poet of the association presented the following effusion amid 
much applause : 


Creditor. 


If a feller duns a feller, 
For money he ain’t got, 

Orter feller answer sassy, 
Or go and raise the spot? 
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Debtor. 


If a feller answers sassy, 
It’s ‘cause he’s rubbed awry, 
Brother, try a little goose-grease 
And he'll pay you by and by. 


Moral: “You kin ketch more flies with sugar than you kin with 
vingar.” 


Los Angeles. 

At the October 23d meeting of the Los Angeles Credit Men’s Asso- 
ciation the principal speaker was W. T. Craig, Esq., who discussed the 
amendments which it is proposed to make to the National Bankruptcy 
Act. In his remarks Mr. Craig facetiously referred to the tendency, of 
late years so prevalent, of taking legal business from the lawyers and 
placing it with boards of trade and other organizations. 

President Flatau presided and called upon the Los Angeles repre- 
sentatives to the Denver convention to make reports of the various fea- 
tures of the convention. 


Memphis. 


The Memphis Credit Men’s Association held its regular monthly 
meeting October 20 at the Business Men’s Club, 

President Faxon addressed the meeting regarding the lessons to be 
learned from the destructive fires which had recently broken out in the 
towns of Sumner, Drew, Grenada and Arcola, Mississippi, and Craw- 
fordsville, Arkansas, when many stocks of merchandise in which Memphis 
creditors are interested were destroyed. He said these fires had laid bare 
the fact that several merchants were not carrying sufficient insurance, 
and as a consequence were not going to be able to pay their creditors in 


full, Several members followed Mr. Faxon on this subject and it was the 
sense of the meeting that every credit man should make it his duty to 
urge country merchants to carry at least enough insurance on their stocks 
to pay out their indebtedness. 

A letter from President Gettys was read assuring the association of 
his pleasure in accepting the invitation to be present at the banquet to be 
given in November. 


Milwaukee. 


The Milwaukee Association of Credit Men held an important meet- 
ing October 8th, with over one hundred members present. The first 
business in order was the presentation of reports by the delegates to the 
Denver convention. H. L. Eisen’s report dealt with the progress of the 
Adjustment Bureau work as brought out at the convention. He said it 
was there evidenced that this work had reached such dimensions that 
the department should be taken in hand and its development guided by 
a supervisor under the National Association directors. He said that as 
matters were to-day the National Association is not responsible for the 
Adjustment Bureau in any sense, and that to him it was clear that it 
should stand as the sponsor for the Adjustment Bureau by having an 
advisory officer who would keep in close touch with the Bureaus of the 
local associations and see that prompt, effective work is done and in 
accord with the principles laid down for Adjustment Bureau work. 

Adolph Landauer said that he felt that one of the most important 
matters taken up by the convention was the fight against cancellation of 
orders. He said there were too many houses which thought nothing of 
cancelling bona fide orders and declared that the members of the Mil 
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waukee association should be foremost in carrying out the resolution of 
the convention by reporting to the commercial agencies those houses 
which have the cancellation habit. 

M. A. Graettinger said that he had been particularly impressed and 
gratified because of the attitude of the convention toward banking and 
currency problems. He felt that the time had been when business men 
and bankers could not work together to improve banking and currency 
systems, but that that time was now passed and the National Association 
of Credit Men and the bankers of the country can work hand in hand 
on this subject than which there is no greater before the country to-day. 

W. B. Strong and Oscar Kaster also spoke enthusiastically of the 
convention’s work and urged all credit men to attend future conventions 
for the personal benefit derived. 

Addresses were then made by the Rev. Paul B. Jenkins and the 
Hon. E. T. Fairchild, state senator, the former on “The Business Man’s 
Sermon to the Preacher” and the latter on “Co-operate Management.” 


Nashville. 


The Nashville Credit Men’s Association held a special meeting 
October 22d to discuss ways and means of increasing membership. 
C. T. Sullivan, chairman of the Membership Committee, urged the 
assistance of the entire membership in this work and suggested that 
a meeting and dinner be given by the association November 10 to 
consider membership. The Entertainment Committee was instructed 
to make arrangements for such an evening. 

It was decided also to make place at the November meeting 
for a discussion of legislation needed by the business interests of 
Tennessee. 

At the October 22d meeting an address was made by J. T. 


Howell on “Credits,” his remarks being based on the statements of 
retail merchants. 


Newark. 


The Newark Association of Credit Men met October 24 and 
listened to an important address by Rufus Keisler, Jr., secretary and 
treasurer of the Ironbound Trust Company on general banking. Mr. 
Keisler explained the various national and state systems of banking 
which have characterized the country’s financial history since 1791. 
He pointed out the extraordinary development of the credit features of 
our banking institutions in comparatively recent years due to the great 
demand made upon our national resources to supply the extraordinary 
demands of commerce. All this he said had resulted in the steady forming 
of new banking houses which have helped to speed along our development. 

Mr. Keisler said that with the good which has followed the extension 
of credit system have come abuses. “We find,” he said, “certain laws rule 
in the system which cannot be broken without harm; the 1907 panic was 
brought on by over-extension of credit and it is this condition which 
bankers and business men must earnestly strive to prevent.” 

Mr. Keisler urged that the pinnacle of efficiency in developing com- 
merce which banking institutions are capable of reaching, cannot be 
reached until the larger banks inaugurate a system of branch offices so 
that the rural districts may acquire the use of the resources of the great 
financial centers by means of credit instruments just as they can in 
Canada. 

In closing his remarks Mr. Keisler said: 

“Though comparatively little work has been done in the past, yet 
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the bankers of this country are slowly beginning to realize the necessity 
for some action having for its object the education of the people to a better 
understanding of a bank’s true function. 

“To a lack of this knowledge can be attributed in part that want of 
friendly feeling and co-operation on the part of some of the people which 
has too long existed in the past. 

“It is to be hoped that with the knowledge of this need the bankers 
in the future will endeavor by both precept and example to help encourage 
a more friendly spirit, and thus secure that co-operation so essential to 
ideal conditions. 

“The fact, though, must not fail of realization that the public have a 
duty to perform, for, as confidence is the basis of all credit, it is essential 
that the borrower should hold inviolate the faith which is reposed in him 
by the banker. He must, when required, not only present as true and com- 
prehensive a statement of his financial condition as is possible, but should 
apply all available time and energy to the development of his material 
resources, and the betterment of his reputation and character. 

“In general, the business men of this country have realized this fact, 
and that they have tried to live up to these requirements the record of 
comparatively small losses to the banks and the high type of man 
representing our well-developed commercial interests can bear convincing 
witness. 

“On the other hand, the banks are not without their social obliga- 
tions. That the bankers, as a whole, are appreciative of the great respon- 
sibilities placed upon them is well attested by the good accomplished in 
the past. This, in turn, is an augury that the future will bring forth 
greater evidence of their desire to lend aid wherever or whenever it is 
required. 

“Though it is admitted that in some instances the charge is true 
that some banks are not particularly interested in the welfare of the 
people as a whole, and are lending their help to those to whom assistance 
is not altogether warranted, especially so when other and more pressing 
needs are left unattended, yet it is a fact permitting of no contradiction 
that the bankers of this country are vitally interested in the welfare of 
the people, and are willing and ever ready to lend their every assistance 
to those to whom such consideration should be shown. 

“As it is apparent that there are dual responsibilities—those of the 
people as well as of the bankers—any lack of desire on the part of either 
to conscientiously meet these duties will result in a loss of those advan- 
tages which would unquestionably come with a true appreciation of their 
reciprocal relations. 

“So it behooves us al! to encourage a better conception of our duties 
as citizens—to do our part of the work as it is given us to do with a 
feeling that, with all working with the thought of the accomplishment 
of a common good, it cannot but tend toward the realization of that condi- 
tion of affairs so aptly described as Utopian.” 


New York. 
The New York Credit Men’s Association held the best attended 
meeting and banquet in its history October 21. The election of officers 
for the ensuing year took place resulting in the election of Howard 


Marshall for president, F. S. Flagg for vice-president, and Ed. E, Huber 
for treasurer. 


President W. S. Armstrong’s farewell address is printed on another 
page of this issue. 


Congressman E. J. Hill, of Connecticut, James Newton Gunn, lec- 
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turer at Harvard University, and the Rev. John Henri Sattig, of Brooklyn, 
were the principal guests of the evening. 

Mr. Gunn in his address said: 

“Between business methods twenty-five years ago and business 
methods to-day there is a great gulf fixed. The business of to-day is 
an organization, not a personality, and, as an organization, has the ele- 
ments of longer life. Business has in consequence greater permanency. 
The purpose of this latter day organization of business is to find new 
markets that shall supplement one another, so that when one market is 
dull the other may supply needed trade to insure permanency to the 
undertaking; that when the founder dies the business may go on; to 
mobilize and increase capital that a man of small cash capital may, if he 
deserves it, even double his working capital. 

“Modern business organization dictates that a merchant shall not 
be content to know himself once a year, but demands that he shall know, 
from month to month, his profits or his losses, and face the vital facts 
of his business from day to day. Your representative of organized busi- 
nesses are not content to blame Providence or the President with the ills 
you find in your own affairs, but you insist on finding the answer in the 
vital statistics of your own concern. Modern organization demands and 
makes possible that you shall iknow at all times how much of your capital 
is tied up in your merchandise, and that you shall not wait until the end 
of the year. It demands that you measure the efficiency of your employees 
that you may reward or discharge intelligently.” 

Congressman E. J. Hill, in speaking of the financial platforms of 
the two great parties, remarked that he was non-partisan and so was the 
New York Credit Men’s Association, but he thought that credit men might 
be interested in hearing something of the policy of the two parties. He 
said that the panic of a year ago was not local, but that the same condition 
of affairs as existed in the United States prevailed in every European 
country except France. “President Roosevelt,” he said, “was no more 
to blame for that condition than King Edward was for the situation in 
Great Britain. There is no country in the world that is in such a bad 
social condition at the present time as Great Britain is, and if there was 
war declared in Europe now it would simply mean more business for the 
institutions the men present represent.” 

Rev. John Henri Sattig made a few remarks, and three-minute 
addresses on the work of the annual convention of the National Associa- 
tion of Credit Men were made by Charles Biggs, B. E. Martin, Ed E. 
Huber and others. 

The newly elected president, Howard Marshall, thanked the members 
for the honor conferred on him by the election. He then presented to 
the retiring president a handsome silver loving cup. 

A telegram of felicitation was sent by the local association to the 


Cleveland association which was also holding on the same night its annual 
meeting. 


Oklahoma City. 


The third annual meeting of the Oklahoma City Credit Men’s Associa- 
tion was held at Hotel Threadgill, October 27, with large attendance. 

The Membership Committee reported an excellent addition in mem- 
bers during the year. A. R. Easton for the Business Conditions Com- 
mittee reported excellent business prospects for the young state of 
Oklahoma. He said that while the cotton crop was not.up to last year’s 
standard the deficiency would be made up in the corn crop in which 
Oklahoma will this year stand as the sixth state. 
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Hon. T. J. McComb, State Insurance Commissioner, made an address 
on “The Business Man and the Fire Insurance Agent.” He urged that 
business men educate themselves and their fellows along fire insurance 
lines. His address was ordered printed for wide distribution. 

Manager George E. Black, of the Adjustment Bureau, told briefly 
of the record made to date by the Bureau. His talk aroused great interest 
and he received a hearty vote of approval from the members present. 

The Legislative Committee stated that the following matters were 
being considered with a view to framing bills: fraudulent trans- 
fers, the making of false property statements, doing business under fic- 
ticious names, the improvement of the receivership law, etc. 

Altogether it was a meeting at which those present received a great 
stimulus to make the best of the association’s opportunities. 

The following officers for the ensuing year were elected: J. E. 
O’Neil, as president; R. R. Bush, as vice-president; D. W. Hogan, as 
treasurer, and A. R. Parker, as secretary. 


Omaha. 


The officers and directors of the National Association were enter- 
tained by the Omaha Association of Credit Men, October 22. During the 
afternoon the visitors were taken about in automobiles; in the evening 
a dinner was given them at the Omaha Club by one hundred of the 
leading business and credit men of that city. 

At the dinner President C. W. Russell, of the Omaha association, 
spoke a word of welcome to the National Association officials and .then 
turned the meeting over to them with Vice-President F. H. McAdow, 
of Chicago, as chairman. The principal addresses were made by Secre- 
tary Chas. E. Meek and Lee M. Hutchins, of Grand Rapids. They were 
followed by the speeches of the Hon. E. G. McGilton and F. L. Haller, 
representing Omaha and its credit association. 


Philadelphia. 


The Philadelphia Credit Men’s Association held its twelfth 
annual meeting October 27. In point of numbers the meeting was the 
most successful in the association’s history. At this meeting the 
election of officers took place, resulting in the choice of G. L. Levi 
for president, D. G. Endy for vice-president and E. H. D. Fraley 
for treasurer. 

In his retiring address President Charles G. Rapp alluded to 
the honor conferred upon Philadelphia by the National Association 
in selecting that city for its next convention. Morris Fleisher, chair- 
man of the General Meetings Committee, announced that every 
member of the Philadelphia association must from now on consider 
himself a member of the committee to make a great success of the 
next convention. 

After the committee reports the newly elected president, G. L. 
Levi, took the chair and outlined the coming year’s plans. Mr. Levi 
spoke particularly of the Adjustment Bureau and the recent con- 
ference between prominent mercantile lawyers of Philadelphia and 
a committee of the Bureau looking to co-operation between the two 
interests in settling bankrupt estates. He congratulated Philadelphia 
and Pittsburgh because the credit men of the two cities are coming $0 
closely together to fight on common ground for needed legislation 


in the state. Such harmony, he said, meant an irresistible force for 
securing better laws. 
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The Rev. Dr. John R. Davies made an earnest address demanding 
a higher sense of integrity in business affairs. He declared that 
such an association as that of credit men is the place to foster ideals 
of honesty touching not only the credit side of business but every 
side, so that the imprint “Made in America” shall soon be a symbol to 
denote world integrity of product. 

Enoch Rauh, president of the Pittsburgh association followed 
with the heartiest greetings from that association. He made a strong 
plea for a perfect understanding between the Pittsburgh and Phila- 
delphia associations so they can work shoulder to shoulder for the 
good of the business of the entire state, and thus insure needed 
reforms. Mr. Rauh pledged the largest attendance of representatives 
to the Philadalphia convention that his city has ever sent to any 
convention and invited the officers of the Philadelphia association to 
come during the winter to Pittsburgh as the guests of the association 
there. 

J. Hector McNeal, Esq., made an able address on “Contracts” as 
they touch the credit phase of business. 

W. A. Given, of Pittsburgh, second vice-president of the National 
Association, in a very interesting address outlined the legislation 
which the Legislative Committees of Philadelphia and Pittsburgh 
should undertake to have enacted this year. He spoke particularly 
of the disadvantage suffered by credit men in the crowded conditions 
of the lower courts and asked for co-operation in pushing through 
a measure to put a stop to the injustice caused by such conditions. 


Pittsburgh. 


On October toth President Rauh, of the Pittsburgh Association of 
Credit Men, tendered a banquet to the association’s competing membership 


teams. Both teams tendered reports showing splendid additions already 
made and plans were formulated to bring about still greater increases. 
President Rauh asked for the fullest support of each member, declaring 
that there was no reason why the Pittsburgh association should be second 
to any of the affiliated branches of the National Association of Credit Men 
in numbers, influence and achievements for credit improvement. This 
sentiment was met with the heartiest response from all who were present. 

Five hundred and twenty-seven credit men and their guests 
responded to the call to the meeting made by the Pittsburgh Asso- 
ciation of Credit Men for November 3d. As President Rauh 
remarked, it looked like one of the conventions of the National Asso- 
ciation so large was the attendance. 

The dinner was given under the auspices of the Membership 
Committee which has been doing such conspicuously good work 
during the last few weeks in bringing in applications for membership. 

The meeting place was the dining room of Joseph Horne Com- 
pany’s store. The courses were interspersed with the reading of the 
election returns, a special wire having been run into the building by 
the Postal Telegraph Company. Each bulletin was greeted with 
Outbursts of some popular song. 

The program included singing by a quartet made up from the 
membership, a one-act drama entitled “Chums,” by the Fort Pitt 
Athletic Club, and addresses by President Rauh, W. J. Sloan, R. A. 
Hays and William Meyer, the last three being identified with the 
movement for membership increases. z 

Lee S. Smith was the guest of honor and delivered an address 
on “Advantages of Associations in Commercial Life.” 
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Much honor is due the Membership Committee for making pos- 
sible so successful a meeting. 


Rochester. 


The Rochester Credit Men’s Association held a meeting October 
15th, at which nominations were made for officers for the ensuing year 
and reports presented by the delegates to the Denver convention. 

Ira D. Kingsbury was nominated for the office of president, W. J, 
Trimble for that of vice-president, and Lee Richmond for treasurer. 
The election will take place at the annual meeting during the present 
month. 

Mr. Kingsbury in presenting his report as a delegate to the conven- 
tion made use of lantern slides made from photographs taken during 
the trip. He was followed by W. T. Connor and Lee Richmond in short 
addresses. 


St. Joseph. 


The St. Joseph Credit Men’s Association gave an elaborate ban- 
quet and entertainment in honor of the board of directors of the 
National Association of Credit Men at Hotel Robidoux, October 19. 
The banquet marked the end of the first day’s session of the directors. 

There were also present by invitation representative credit men 
from Kansas City, Sioux City, Omaha, St. Louis, Louisville and other 
centers. President F. P. Zilles, of the St. Joseph association, who was at 
the head of the Committee on Arrangements, acted as toastmaster. 

The principal addresses were made by Mayor A. P. Clayton who 
welcomed the visitors, A. C. Foster who acknowledged the Mayor's 
cordial expressions of hospitality, President Gettys who told of the 
growth of the Credit Men’s Association and the reasons therefor, 


First Vice-President F. H. McAdow who spoke on the subject 
“Optimism,” and Lee M. Hutchins who described the “Twentieth 


> 


Century Business Man.” Sid Beery, Esq., also made an address on 
“The Relation of Adjustment Bureaus to the Credit Man.” 


St. Louis. 


The October meeting of the St. Louis Credit Men’s Association 
took the form of a banquet to the officers and directors of the National 
Association, who passed through St. Louis on their way to the meet- 
ing of the board of directors in St. Joseph, Mo. There were present 
as guests, President Gettys, Vice-Presidents McAdow and Given, 
Directors Fessenden, Ludlum, Hutchins, La Motte, Salisbury and 
Smith. After an informal reception in the lobby of the Mercantile 
Club, the guests and members repaired to the banquet room, which 
had been beautifully decorated with American Beauty roses. 

President E. H. Dyer, acting as toastmaster, after welcoming the 
visiting guests, called on our ever welcome fellow member, George R. 
Barclay, as first president of the St. Louis association and charter 
member of the National Association, to add his meed of welcome 
which he did in his usual bright and happy style. The officers and 
directors in the order above mentioned were called upon and made 
addresses of much interest. 

President Gettys, after touching on the growth and standing of 
the National Association and calling on St. Louis association for @ 
growth commensurate with the size and importance of the city, told 
of a vision he had when our grandchildren will be conducting a con 
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vention of the National Association in its own Convention Hall with 
ten thousand delegates, all the delegations arriving in special trains 
of airships. As there was infinite fairness in business in his dream- 
land a law that had just been passed protecting creditors was to be 
repealed. With this he woke up. 

Lee M. Hutchins, in an address of much eloquence, delivered 
what he called a “Sermonette” on the theme “The Realm of the 
Unrequired.” It was a master effort, and anyone who would not be 
impressed with it would indeed be hard to reach. 

Vice-President McAdow told of his early life spent in St. Louis, 
and said it was like coming back home to be with the St. Louis 
association. All regular business with the exception of the election 
of new members was dispensed with, so that the visitors might all be 
heard from, and each one had a word of encouragement for the good 
work done by the St. Louis association. 

Besides a large atendance of the members several credit men 
connected with business houses in Springfield and Belleville, Illinois 
were present. The entertainment was a brilliant success. 





St. Paul. 


The St. Paul Credit Men’s Association held its regular monthly 
meeting October 13th, with sixty members present. W. H. Mingaye 
gave a highly instructive talk on “Credit Systems.” He was followed 
by R. A. Kirk, of Farwell, Ozmun, Kirk & Co., who made an address 
on “St. Paul, a Trade Center.” Mr. Kirk brought out clearly the con- 
ditions which must characterize a city if it is to attain wide influence 
and importance among cities and cited the favorable influences which St. 
Paul possesses. He declared its citizens had not yet fully appreciated 
St. Paul’s advantages and were wasteful of the tremendous resource 
which is theirs in the great Mississippi river which flows by its gates. 
To this*fact of waste, he said, he would have St. Paul awakened because 
much had been lost by waiting and leaving the initiative to others. 

Mr. Kirk bade his hearers to consider the future of their city, what 
it will be ten, twenty and fifty years hence. It is the duty of the present 
generation to make St. Paul a better place for the next generation, said 
Mr. Kirk, and one of the first problems to be considered is the more 
economic use of the Mississippi so that it shall be the factor in. com- 
merce which it may easily become; favorable conditions are as naught 
if the men of the city are lacking in enterprise and foresight. If we 
could see, he declared, the men of a century hence, know their level as 
compared with those to-day, we could tell what St. Paul or any other 
city would be, for the man counts for far more than material resources 
or products or achievements. 
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Seattle. 


The regular monthly meeting of the Seattle Credit Men’s Associa~ 
tion was held at Hotel Perry October 19th. “Interest on Overdue 


4 Accounts” was the main topic, the discussion of which was entered into 
fe by a large number of the members present, the general conclusion being 

that interest on overdue accounts is a poor substitute for the tying up 
of of capital which they involve. It was the general feeling that any house 
a & could establish a reputation for close collections and that nothing is more 
id & ‘urtful to retailers than to give the impression that thére is no harm 
n- & @ being careless about due dates. 
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New committees for the ensuing year were appointed and attention 
was called to the approach of the time when the legislature convenes and 


the importance of an early discussion of legislative matters by the entire 
association. 


Toledo. 


The Toledo Association of Credit Men held its first fall meeting 
October 9th at the Boody House. In the absence of President Paddock, 
Vice-President Laurence Raab presided. 

The principal speaker was E. A. Grant, general manager of the 
Cleveland Department of the American Credit Indemnity Co., who pre- 
sented a very clear idea of the claims and services of credit insurance 
companies. He said that credit insurance is merely a logical outgrowth 
of that desire man has to protect his interests in unfortunate situations, 
The late panic with its train of failures has caused many a credit man, 
he said, to take out credit indemnity bonds who before could not be 
induced to do so. He pointed out that credit insurance went hand in 
hand with general progress and improvements in credit matters. At the 


conclusion of Mr. Grant’s address he was catechized by a large number 
of the members. 


Wichita. 

There was a meeting of credit men representing the Pacific and 
Atlantic Coasts at Wichita, October 17, when the Wichita Credit Men’s 
Association entertained the officers and directors of the National Associa- 
tion who were on their way to St. Joseph for the annual meeting of 
directors. 

At the banquet tendered by the Wichita association John W. Powell 
was toastmaster. The address of welcome was made by Tipton Cox, 
who brought out many interesting points in Wichita’s history and pre- 
sented the many reasons why that city claims right to a high position 
among the commercial centers of the Union. 

A. P. Foute, of Fort Worth, followed, expressing much pleasure 
at what it had been his privilege to observe in Wichita’s life and works. 

V. H. Branch, of the National Bank of Wichita, spoke from the 
banker’s standpoint and urged credit men to use the great influence 
which is theirs to put a stop to the over-extension of credit, especially 
in the tempting periods of prosperity. He said the credit man must 
embody the great conservative force in American business; that there 
would never be any trouble in getting plenty of the opposite spirit. 

J. W. Spangler, of Seattle, also spoke from the -banker’s viewpoint 
and told of the respect with which the bankers of the North Pacific 
coast looked upon the Credit Men’s Association because of the practical 
work it is doing. 

Earl Evans spoke for the lawyers and chided the business man for 
his impatience in matters of politics and legislation. “He egotistically 
thinks,” said Mr. Evans, “that everything can be fixed in a day, for- 
getting that it is not things that must be moved but men’s minds that 
must be persuaded, two very different propositions.” He wanted the 
men of the Wichita association to make no mistake about the difficulties 
of getting through legislation. 

Secretary Chas. E. Meek, of the National Association, followed, 
speaking mainly on legislative matters, state and national, in which the 
Credit Men’s Association is interested. He called upon Wichita to throw 
itself with all its force into the fight for amendments to the National 
Bankruptcy Law when they come up at the next session of Congress. 
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WANTS. 


WANTED—A young man who is manager of the credit and accounting depart- 
ments of a very large eastern wholesale house desires a similar position with 
another house. Is well acquainted with the general store and dry goods trade 
of the East, South and Middle West. Is a good accountant and correspondent 
and accustomed to directing the work of a large office force. Particularly 
successful in looking after collections. Thoroughly experienced in some of the 
most difficult lines of credit work. Address Credit Man, care Chas. E. Meek, 
41 Park Row, New York, N. Y. 


WANTED—A position in the Lake Region, West or Northwest by a credit and 
collection man and bookkeeper. Address K. M. P., care Chas. E. Meek, 41 
Park Row, New York, N. 


OFFICE MANAGER OR CREDIT MAN OR ASSISTANT—Position wanted with 
jobbing house or manufacturer. Fifteen years experience with present 
employer. Am thoroughly familiar with all office work, bookkeeping, collec- 
tions, credits, salesmen, etc. Will be open for engagement January 1909 or 
sooner, if necessary. New England or Middle States preferred; references. 
Address 1001, care Chas, E. Meek, 41 Park Row, New York, N. Y. 


POSITION WANTED by party who has been assistant to credit man, and in 
charge of collections, in a New York branch of a large corporation. Is also a 
lawyer. Can furnish Surety Company bond. Reference last employer. A. A. 
T. L., care Chas. E. Meek, 41 Park Row, New York, N. Y. ° 


WANTED, by an Ohio cigar manufacturing concern, an office manager and credit 
man, also a sales manager and several experienced salesmen. Address O. M., 
care Chas. E. Meek, 41 Park Row, New York, N. Y. 


EXPERIENCED mercantile solicitor in Philadelphia is open for good proposition 
from first-class mercantile agency or trade association; territory Philadelphia 


and eastern Pennsylvania. Address Solicitor, care Chas. E. Meek, 41 Park 
Row, New York, N. Y. 


WANTED—An experienced credit and collection man, who is familiar with the 


wholesale grocery business. Address W. G. H., care Chas. E. Meek, 41 Park 
Row, New York, N. Y. 


A CREDIT MAN of broad experience in granting credits in the grocery and dry 
goods lines in the northern Mississippi Valley region desires for excellent 
reasons to make a change. Correspondence is solicited with houses requiring 
the services of a tried credit man who can give abundant references. Address 
S. P. M., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


CREDIT AND CONFIDENTIAL MAN—Age 31, married; good general and 
special education; capable of taking the initiative and ‘of handling business 
matters in a diplomatic manner, seeks larger opportunity. Highest references. 
Address L. E. N., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


WANTED—A credit man with wide manufacturing and jobbing experience will be 
open for an engagement about January 1, 1909. He is thirty-six years old, well 
educated, has a good knowledge of collection law, with fifteen years’ experience 
as an auditor and now at the head of the collection and credit departments of a 
large manufacturing and jobbing concern. Is an able executive and manager 
and well qualified by training and experience to handle large interests, . The ques- 
tion of salary is one for negotiation. Personal considerations alone, outside 
and independent of his present business connection, are his reasons for a change. 
The very highest references as to character, training, ability and experience -will 
be furnished. Address J. A. B., care Chas. E. Meek, 41 Park Row, New York, 
N.Y: 

BUSINESS OPPORTUNITY—A progressive hardware jobbing house in the middle 
southwest will have on January 1, 1909, an opening for a competent credit man 


who will take monied interest in the business. Trade established; prospects 
flattering. Address A. T. J., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


YOUNG MAN who has had wide experience in retail and wholesale trade as account- 
ant, office manager, correspondent, auditor, and who is a very successful credit 
man, desires position with wholesale or manufacturing concern; Eastern terri- 
tory preferred. Is 29 and married. Address, F. B., care Chas. E. Meek, 41 
Park Row, New York, N. Y. 
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STANDING COMMITTEES, 1908-1909. 


(Except Legislative Committee) 


MemsersHip COMMITTEE. 


A a one Chairman, Belknap Hdw. and 
Mfg. Co., ee 
Chas. Norton, J. M. Robinson, Norton & 
Co., Louisville, By. 
Peyton B. Bethel, Falls City Clothing Co., 
Louisville, Ky. 


P. Dawson, Robinson Bros. & Co., Louis- 
ville, Ky. 


Ss. B. ved, Citizens’ National Bank, Louis- 
ville, Ky. 
Bankruptcy CoMMITTEE. 
O. G. Fessenden, Chairman, Hayden W. 
Wheeler & Co., New York, v 


John Landstreet, A. Patterson Tobacco 
Co., Richmond, Va. 


J. P. Jordan, Wyman, Partridge & Co., Min- 
neapolis, Min 


Max Si berberg, "Feder- Silberberg Co., Cincin- 
gett 


= Roane J. K. Orr Shoe Co., Atlanta, 


Committee on Crepir DerartMENT MetHops. 
F. W. Risque, Chairman, Sieber & Trussell 
Mfg. Co., St. Louis, Mo 


— Coste, oan Schmid Grocer Co., St. 
Louis, 


om, "Ceelenen, D. G. Co., St. Louis, 

Ww. > Munroe, Simmons Hdw. Co., St. Louis, 
°. 

T. % Oberhauser, Crane Company, St. Louis, 
o. 


CoMMITTEE ON MERCANTILE AGENCIES AND 
Crepir Co-operation. 
Perry, Chairman, Columbus B , 
MC oleate, Ohio. nr Pe Se 
S.: a Aler Wall Paper Co., Columbus, 


oO. 


io. 
} to ones, H. C. Godman & Co., Columbus, 
F. C. Bice, Hershey, Rice & Co., Columbus, 


H. F. Smith, Columbus Mdse. Co., Columbus, 
10. 
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INVESTIGATION AND Prosecution CoMMITTEE, 
Oscar Wells, Chairman, Ft. Worth National 
Bank, Ft. Worth, Texas. 
Arthur D, Hodgson, Nash Hdw. Co. Ft 
Worth, Texas. 

H. P. Farr, Parlin & Orendorff Co., Dallas, 
Texas. 

R. E. Bramlett, Drug Co., Dallas, 


Texas. 
J. Wolff, J. Oppenheimer Co., San Antonio, 
Texas. 


Texas 


ApjustMEeNtT Bureau CoMMITTEE. 

H. L. Eisen, Chairman, Landauer & Co., Mil- 
waukee, Wis 

& 5 Dickey, Wyeth Hdw. and Mfg. Co., St. 


John 5. Pas: Thomas Kelly & Co., Bos 
ton, Mass. 

Arthur Parsons, Zion Co-o 
Institution, Salt Lake 

William L. 
ms. Os 


rative Mercantile 
ity, Utah. 
Fox, Buffalo Forge Co., Buffalo, 


Fire Insurance CoMMITTEE 

Powell Evans, Chairman, Merchant & Evans 
Co., Philadelphia, Pa. 

H. W. Coffin, meee & Handley Hdw. Co.,, 
Birmingham 

Frank T. Day, io & Geddes Co., Indian- 
apolis, Ind. 

Max Mayer, Scott-Mayer Comm. Co., Little 
ock, Ark. 

M. A. Newmark Co., Lés 


Herman Flatau, 
Angeles, Cal. 


Business Literature CoMMITTEE. 
Chas. Reynolds, Chairman, Crescent Cigar and 
Tobacco Co., New Orleans, La. 
Paul J. Orchard, Smith Bros. Co., Ltd., New 
Orleans, 
Joseph L. Cain, Louisiana Molasses Co., Ltd, 
New Orleans, 


| T. ;: Bartlette, Williams-Richardson Co., Ltd, 


New Orleans, 


Orloft Lake, Lake Bros. Co., New Orleans, 
a. 


Directory of Officers of the Affiliated Branches 
of the National Association of Credit Men. 


ATLANTA, GA.—The Credit Men’s 

tion of Atlanta. President, H. a 
K. Orr Shoe Co.; , =< 
thodes, Ernest L. Rhodes & Co. 

BALTIMORE, MD.—The Credit Men’s 
ciation of Baltimore. eae 
La Motte, The oe "ces 
Secretary, S. D. Buck, land opids. 

BIRMINGHAM, ALA.—Birmingham Credit 
Men’s Association. President, H. W. 
Coffin, Moore & Handle a: Co.; Sec- 
retary, G. B. McVay, . ote Seed 
Co.; Assistant Sessceey, Be H. Eggleston. 

sores. IDAHO.—The Boise Association of 

it Men, d. President, J. G. H. 
ae Capital Brokerage and Comm. 
Co.; ecretary, Charles P. McCarthy, 
Room 1, Pioneer Bidg. 

BOSTON, MASS.—Boston Croft, Men’s As- 
sociation. President, Geo. H. Graves, Wal- 
worth Mfg. Co.; Secretary, Chas. L. Bird, 
77 Summer Street. 

BUFFALO, N. ¥— pelle Credit Men's 
Association. harap: = . L. Fox, Buf- 
falo Forge ; Wilbur B. 

Grandison, 78 Bie County Bank a 


BUTSS. MONT.—Butte aE Virion Credit 
tory oN 


een Co.; Secretary 
Casey Candy 


fmr 
J. 


CEDAR RAPIDS, IA.—Cedar Rapids Associa- 
tion of Credit Men. President, F. Junker- 
mann, Churchill Drug Co.; Secretary, C. 
B. Robbins, Security Savings Bank Bldg. 

CHARLESTON, S. Saetoe Association 
of Credit Men. President, B ¥. Nee 
ee a Shoe  senaaal 
H. D. Lubs, C. Franke & Co. 

CHARLESTON, W. OA —Charleston Associ- 
ation of Credit Men. President, C. C 
Lewis, Jr., Lewis, Hubbard & Co.; Sec 
retary-Treasurer, C. F. Armitage, Payne 
Shoe Co. 

CHATTANOOGA, TENN.—Chattanooga “ 
sociation of Credit Men. President, J. H. 
Allison, J. H. Allison & Co.; Secretary, 
W. B. Royster, Chamber of Commerce. 

CHICAGO, ILL.—The Chi Credit Men’s 
Association. President, 5. J. Whitlock, 
Belding Bros. & Co.; » John 
Griggs, 218 La Salle 

CINCINNATI, O.—The Cincinnati Credit 
Men’s Association. Presigeat, Samuel 
Mayer, Isaac Faller’s Sons Co. 

7 Bentley, 614 Mercantile Library 
dg. 

CLEVELAND, O.—Cleveland Association 
om Ne Men. of ae a S. ie Pores 


Taylor, 812 Pork _— 


‘Street. 
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COLUMBUS, O.—Columbus Credit Men’s As- 
sociation. President, H. E. Smith, Col- 
umbus Merchandise Co.; Secretary, Ren- 
son G. Watson, 601-605 The New First 
National Bank Bldg. 

"se TEX.—Dallas Association of Credit 

en. resident, H. P. McKnight, Texas 


Dea Co. Secretary, Wi a 
218 Lane | Bldg. 


DENVER, COLO.—The Denver Credit Men’s 
Association. President, Karl K. Mayer, 
Kuner Pickle Co.; Secretary, Donald 
Reid, C. S. Morey Merc. Co.; Assistant 
Secretary, H. A. C. Mathew, 407-408 
Sugar Bldg. 

DES MOINES, IA.—Des Moines Credit 
Men’s Association. President, H. F. Shep- 
herd, Iowa Drug . M. 
Douglass, Bentley & Olmsted Co.” 

DETROIT, MICH.—Detroit Credit Men’s As- 
sociation. President. Edmund Hobbs, De- 
troit Heating and Lighting Co.; 

W. S. Campbell, 610 Moffat Building. 

DULUTH, MINN.—The Jobbers’ Credit As- 
sociation, (Duluth-Superior). President, 
W. B. Cross, F. A. Patrick & Co.; Assist- 


eter, 214- 


ant Secre' . F. H. Green, 305 Burrows 
Bldg. — 


EL PASO, TEX.—El Paso Association of 

redit Men. President, James A. Dick, 

The James A. Dick Co.; ry, W. S. 
Crombie, W. S. Crombie & Co. 


FARGO, N. D.—Fargo Association of Credit 
Men. President, Nelson A. Burdick, 
Hall-Robertson Hdw. Co.; H. 
L. Loomis, N. W. Mutual Saving & 
Loan Assn. 


FORT SMITH, ARK.—Fort: Smith Associa- 
tion of Credit Men. President, T. C. 


Davis, Reynolds, Davis & Co,.; Secretary, 
R. E. Vick. 


FORT WORTH, TEX.—Fort Worth Associa- 
tion of Credit Men. President, R. P. 
Smith, Kokomo Steel and Wire Co.; 


retary, Geo. Q. McGown, Reynolds Bidg. 


GRAND RAPIDS, MICH.—Grand_ Rapids 
Credit Men’s Association. President. W. 
K. Plumb, National Biscuit Co.; Secretary, 


A. K. Tyson, Powers-Tyson Printing Co. 


HOUSTON, TEX.—Housto.. Association of 
redit Men. President, E. A. Peden, 
Peden Tron and Steel Co.; Secretary, Ster- 
ling Myer, Hunt, Myer & Townes. 

HUNTINGTON, W. VA.—Huntington Asso- 
ciation of Credit Men. President, J. F. 
Ratcliff, te Ratcliff Co.; _Sec.- 
prem J McClintock, Watts, Ritter 


e 


INDIANAPOLIS, IND.—Indianapolis Asso- 
ciation of Credit Men. President, Frank 
. Day, Havens & Geddes Co.; Secre- 

tary, H. C. Ryker, C. W. Lefler Hat Co. 

JACKSONVILLE, FLA Judeneiin Crete 
Men’s Association. resident, R. 
Covington, Covington Co.; Secretary, ¥: 
W. Clark. 

KANSAS CITY, MO.—Kansas City Associa- 
tion of Credit Men. President, H. G. 
Moore, Big Four Implement Co.; 
tary, Frank W. Yale, 315 Dwight “Bldg. 

LEXINGTON, KY.—Lexington Credit Men’s 
Association. President, R. D. Norw 
gt Tunis & Norwood; m 

illiamson, McClelland Bidg. 

LINCOLN, NEB.—Lincoln_ Credit Men’s As- 
sociation. ent, H. B. Trigg, Grain- 
er Bros. Co.; Ema 2G ” Evans, 

enkle & Joyce Hi 

LITTLE ROCK, ARK._Little Rock Associa- 
- of Credit Men. ient, Max 

Mayer, Scott-Mayer Commission Co.; Sec- 
retary, Frank T. "Tonge 219% Main St. 

LOS ANGELES, CAL.—Los Anges | Coots 
Men’s Association. President, 
cutee, M. A. Newmark & Co.; suse 

C. Mushet, 323 Bullard Bldg. 


LOUISVILLE, KY. Ce Credit Men’s 
Association. President, i, — 
Belknap Hdw. and a: Secretary, 
Walter Walker, U. S. Trust to. Bie 

LYNCHBURG, VA.—L \—Lpackbees Crs Coy > 
f cation. resident, Toes Fe 

ia 
Puckhousee. Smith-Briscoe Shoe ah 

MEMPHIS, TENN.—The Memphis om 
Men’s jation. President, C. S. 
on, Carruthers-Jones Shoe Co.; Racca 
C. S. Dashiell, Business Men’s Club Blidg., 
78-81 Monroe Ave. 

MILWAUKEE, WIS.—The Milwaukee 
ciation of Credit Men. exe eaters wee 

Eisen, Landauer & C e 
M. Battin, Standard Oil Co. 

MINNEAPOLIS, MINN. —Minneapolis Credit 
Men’s Association. President, W. G. Jor- 
dan, W. B. Jordan: Secretary 
M. C. Badger, Patterson & create ‘e 

MONTGOMERY, ALA.—Montgom 
ation of Credit Men. Presi feat, B. Frank, 
Steiner, Lobman & Frank; Secretary, Wm. 
E. Pitts, C. F. Moritz & Co. 

NASHVILLE, TENN.—Nashville 
Men’s Association. 
= oe 


Credit 
President, W. H. heatidaens 
ae Station; 

mas, (307 Scohimen’ Bhaw? Bid, 
Assistant theme harles H. Warwi 

NEWARK, N. J.—Newark Association of 

Credit Men. President, W. A. Hart, L. 

Co.; Secretary, J. Fred Braun, 

ockenjos Co. 

NEW ORLEANS, LA.—New Orleans Credit 

Men’s Association. President, George K. 

Smith, Simonds Mfg. Co. Ltd.; _ 

j. Williams, ‘Richard- 


tary, sy Bartlette, 
son & Co., 

NEW YORK, N. Y.—The New York Credit 
Men’s_ Association. reat, Howard 
Marshall, Joseph Wild & Co.; Secretary, 
A. H. Alexan er, 320 Broadway. 

NORFOLK, VA.—Norfolk Association of 
Credit Men. President, H. 2 Barbee, 
Harris-Woodson Co.; Secreta Qa kh 
Whichard, Whichard Brothers 


OKLAHOMA CITY, OKLA. =i Cit 
redit Men’s Association, President, ede 
E. O'Neil, Richards & Conover Hdw. Co.; 
Secretary, A. R. Parker, Williamson-Hal- 
sell-Frasier Co. 

OMAHA, NER.—The Omaha Association of 
Credit Men. President, C. W. Russell, 
M. E. Smith & Co.; Secretary, E. 
Jones, Credit Clearing House. 

PHILADELPHIA, PA. — The Philadelphia 
redit Men’s Association. President, 
G. L. Levi, Sam’l Sternberger & Co.; 
Secretary, S. W. Severson, Room 8o1, 
1o11 Chestnut St. 


phate! ares PA.—Pittsburgh Association 
of Credit Men, President, ay. Rauh, 
aes Bros. & Co.; C. Ellis, 
716 Frick Bldg. 

PORTLAND, ORE.—Portland Association of 
Credit Men. P lent, ressler, 
Simonds Mfg. Co.; Secretary, E. M. Un- 
derwood, Failing-McCalman Co. 


Secretary, A. 


PUEBLO, COLO.—Pueblo Credit Men’s As- 
sociation. President, Thomas A. Duke, 
Henkel-Duke Mercantile Co.; Secretary, 
Wilbur F. Nelson, Nuckolls Packing Co. 

RICHMOND, VA.—Richmond Credit Men’s 


Association. President, John Landstreet, 
Secretary, 


R. A. Patterson Tobacco Co.; 


Jo. Lane Stern, 1014 Main St. 
aoceerre. N. Re Le Roches Credit 
Men’s Associati President, Warren 
Moore-Shafer Shoe Mf, 
Weter, Yawman & ‘Erbe Mig? Co. 
a [Osmes. MO.—St. i Credit Men’s 
F. P. Zilles, Sheridan-Clay- 
ton Pa Co.; 
Dry 





ST. LOUIS, MO.—The St. Louis Credit Jr., Dexter Horton & Co., Bankers; 5 
Men’s Association. President, 


E. H. Dyer, coer H. S. Gaunce, The Hambach 
Mound Ci we and Color Co.; Secre- ny. 
tary, A. Foote, 809 Mercantile Bldg. s10UXx FALLS, S. D.—Sioux Falls 
ST. PAUL, MINN. —St. Paul po Men’s Men Association. President, J. 
Asscciation. President, R. se R. dew Haley & Lang 3 
Ivurkee & Co.; Secretary . Par- R. J. Cone, ‘ante Biscuit Co. 


ee. Merchants’ National Bane SPOKANE, WASH.—Spokane wittst 


SALT LAKE CITY ap —The Utah As- Association. President, ° 
sociation of Credit Men. President, Spokane Drug . B. 


; Secretary, 
Arthur Parsons, ies Secretary an bell, 610 cae State Bldg. 


Manager, Walter Wright, P. O. Box 4109. 

SAN ANTONIO, TEX.—San Antonio Associ- | SYRACUSE, N. ¥-—Syracuse Association 
ation of Credit Men. President, Jake resteass th a “~~ os 
Wolff, "d: Oppenheimer & Co.; Secretary, our 
G. A.'C. Half, A. B. Frank Co. ei RN 

SAN DIEGO, _ 
of San 2. A President, J.P, Haddock. TOLEDO, o—Folte feoesiotion of Se 
Cook-Had 3 . en. resident ’ e 
se mae Co.; Secretary, G. F. Hoff, Todi thoeemiane Cos tary, Lewis 


SAN FRANCISCO, CAL—San Francisco Hell, asag Ute Bt 


Credit Men's Association. President, G. | WICHITA, KAN.—Wichita Credit Men's ' 


Brenner; Secretary, Ben Armer, 503 Mo- sociation. seat Willis Davis, 
nadnock Building. western Drug ey 
SAVANNAH, GA.—Savannah Cedit Men's George, Shattick George iron 


Association. President, W. R. Finegan, | YOUNGSTOWN, O. — Youngstown 
Rosenheim Shoe Co.; Secretary, C. E. Men’s Association. President, F. 
Allen, Sorrell Building. Hearn, John H. Fitch Coffee 

SEATTLE, WASH. at gee Credit Men’s Secretary, W. C. McKain, 607 Stamb: 
Association. President, J. W. Spangler, Building. 


DIRECTORY OF ADJUSTMENT BUREAUS. 


Bureaus for the adjustment of insolvent estates are operated in the following cities, 
the authority and supervision of their local Associations of Credit Men. All are affilia 


n Begone, Pass & i, Secretar, 7 


Ls 


Bs 


branches of the National Association of Credit Men. Address all communications on Adjust 


ment Bureau matters to the parties named: 


BALTIMORE, MD.—S. D. Buck, Maryland Building. 

BOISE, IDAHO—Chas. P. McCarthy, Room 1, Pioneer Building. 

BOSTON, MASS.—J. J. Hennessey, 77 Summer Street. 

BUFFALO, N. Y.—Wilbur B. Grandison, 78 Erie Countv Bank Building. 
BUTTE, MONT.—Guy C. Davidson, 132 Pennsylvania Block. 

CHICAGO, ILL.—M. C. Rasmussen, Mgr., 218 La Salle Street. 
CINCINNATI, OHIO—Henry Bentley, 614 Mercantile Library Building. 
CLEVELAND, OHIO—Frank B. Bicknell, 505 Chamber of Commerce Buildin 
COLUMBUS, OHIO—B. G. Watson, 601-605 The New First National Bank Bld 
DALLAS, TEXAS—W. P. Peter, 214-218 Linz Building. 

DENVER, COLO—E. T. Murphy, 409 Sugar Building. 

DES MOINES, IOWA—A. W. Brett, 218 Clapp Block. 

FORT WORTH, TEXAS—Geo. Q. McGown, Reynolds Building. 

GRAND RAPIDS, MICH.—R. J. Cleland, 427 Houseman Building. 
KANSAS CITY, MO.—Frank W. Yale, 315 Dwight Building. 

LEXINGTON, KY.—C. L. Williamson, 726 McClelland Building. 

LITTLE ROCK, ARK.—Frank T. Longley, 219% Main Street. 

LOS ANGELES, CAL.—H. B. Rossiter, 600 Equitable Savings Bank Building. 
LOUISVILLE, KY.—Walter Walker, United States Trust Co. Building. 


MEMPHIS, TENN.—C. S. Dashiell, Business Men’s Club Bldg., 79-81 Monroe Aves 


MILWAUKEE, WIS.—S. Fred. Wetzler, 64-67 Loan and Trust Building. 
MINNEAPOLIS, MINN.—L. W. French, 543 Gilfillan Block, St. Paul, Minn. 
NEWARK, N. J.—Harry V. Osborne, 164 Market Street. 

NEW ORLEANS, LA.—H. M. Horton, 910 Canal, La. Bank Building. 
OKLAHOMA CITY, OKLA—George E. Black, 538 Bassett Building. 
PHILADELPHIA, PA.—Edmund S. Mills, Room 801, 1011 Chestnut Street. 
PITTSBURGH, PA.—A. C. Ellis, 716 Frick Building. 

PORTLAND. ORE.—R. L. Sabin, 1 Front Street. 

PUEBLO, COLO.—George O. Gray, 97-99 Opera House Block. 
RICHMOND, VA.—Jo. Lane Stern, 1014 Main Street. 

ROCHESTER, N. Y.—( Manager not appointed.) 1003 Granite Building. 
ST. JOSEPH, MO.—Sidney Beery, German-America. Bank Building. 

ST. LOUIS, MO.—A. H. Foote, 809 Mercantile Building. 

ST. PAUL, MINN.—L. W. French, 543 Gilfillan Block. 

SALT LAKE CITY, UTAH—Walter Wright, P. O. Box 410. 

SAN DIEGO, orn Ferry Smith, 841 Fifth Street. 

SEATTLE, WASH.—I. H. Jennings, 714-716 Lowman Building. 
SPOKANE, WASH.—J. B. Campbell, 610 Empire State Building. 
TOLEDO, OHIO—Lewis B. Hall, 1223 Ohio Building. 

WICHITA, KAN.—Willis Davis, Southwestern Drug Co. 
YOUNGSTOWN, OHIO—W. C. McKain, 607 Stambaugh Building. 
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